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Sinancial Financial Sinsielek + 
CHARTERED 1822 HAR THE LIBERTY 
THE FARMERS’ LOAN & TRUST bits laietes SONS 
COMPANY jog morte NATIONAL BANK 
16, 18, 20 and 22 William Street RRP: OF NEW YORK 
PR Rrceth oft ok UNITED STATES BONDS BROADWAY and CEDAR ST. 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING | 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 


ACCEPTANCES 
LONDON PARIS 
BORDEAUX 
Member Federal Reserve System 


and New York Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Correspondents: 
R. LANCASTER WILLIAMS & OO.., Inc 


GARFIELD NATIONAL BANK 


@ifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
JOHN W. PEDDIE, Vice-President. 
ARTHUR W. SNOW, 2d V.-Pres.&Cashier 
RALPH T. THORN, Asst. Cashier. 








THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Foreign Exchange Letters of Credit 


Resources over $175,000,000 


FIRST NATIONAL BANK 
PHILADELPHIA, PA. 


CHARTER NO. 1 








Wm. A. LAW, President 


NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT 





The New York Trust 
Company 
26 Broad Street 


5th Avenue and 57th Street 
Capital, Surplus and Undivided 
Profits, 


$14,000,000 





Established 1810 


THE 
MECHANICS AND METALS 


NATIONAL BANK 


of the City of New York 


Capital - - - = $6,000,000. 
Surplus and Profits % $12,000,000 
Deposits June 30, 1919 - $235,000,000 


Foreign Exchange Department 
§Trust Departmen 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





Capital - - - 
Surplus & Profits 


$3,000,000.00 
4,000,000.00 





HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. We 


HARRIS, FORBES & CO., Ine. 
BOSTON 








Act as fiscal agents 

ities and ations. and and 
deal be Government 
pal, railroad and public. iliey 


BONDS FOR INVESTMENT 
List on Application 
Cable Address SABA, NEW YORK 





Epwarop B. SmitH & Co 


EstaBLisHep 1892 


BANKERS 


Member New York and Philadelphia 
Stock Exchanges 


1411 Onestnur Srxest, PatLapeirsts 
30 Pine Street New Yore 





The Chase National Bank 
of the City of New York - 


Capital = «= sss ss @ $10.000.000 
Surplus and profits - = = = 18,478,000 
Deposits (June 30,¥1919) = = = $81,639,000 


A. BARTON HEPBURS tae. Advisory Bd 
ALB T H. WIGG Chairman 
EUGENE V. R. THAYE President 
MUEL H. MILLER Vice-President 
WARD R. TINKER ice-President 
ARL J. SCHMIDLAPP, Vice-Presi 
GERHARD M. DAHL Vice-President 
LFRED C. ANDREW Ca 
CHARLES ©. 8 E, Asst. Cashier 
WIN A. LEE Asst. Cashier 
WILLIAM E. PURDY, Asst, 
LES D. SMITH; Asst. Cashier 
WILLIAM P. HOLLY: Asst. Cashier 
18) fi; SAYLOR Asst. Cashier 
. HADDEN HOWELL, Asst. Cashier 
FRED TELLEEN, Asst. Cashier 
ROBERT I. BARR, Asst. Cash 
SEWALL 8. SHAW Asst. Cashier 
Q H. STON Asst. Cashier 
GEORGE E, SCHOEPPS, in Seance 
DIRECTORS 


Henry W. Cannon Samuel H. Miller 


A. Barton Hep burn ward 3 tbe 
Aibert H. Wiggin Henry B. E tt 
gona J. Mi Rawere 7 _ Denee 
3, Tackling vi. Phare 
A. Sayles J. Schmi 
M wab Gernard Ma. Dent 


70 jig Ging St 


1 (ar tinantcial 


< 


a 
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J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


HZORGAN, HARJES & ©0O.; PARIS 
14 Place Ven iome 


Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 
soma Letters for ana available in all 
parts of the world. 

















‘BROWN BROTHERS & CO. 
Penwurm 


NEW YORK Boston | 





ALBX.. BROWN & SONS, Baltimore — 


a 





Investment Securities 
Foreign Exghange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


TAILER &@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


69 CEDAR STREET 
NEW YORK 
BANKERS. 
Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commissicn, 


weselgan Exchange, Letters of Credit 





Bonds for 


Investment 


Kean, Taylor & Co. 


New York Pittsburgh 





John Munroe & Co. 


NEW YORK BOSTON 
Letters of Credit for Travelers 
‘emmercial Credits. Foreign Exchange 


Cable Transfers. 


WUNROE & CO., Paris 





, Bzecute orders for the purchase and sale of 


Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Act as avenis of Corporations and negotiate and 


Bae ot Retaes Sera” Tonto 


on 
The Provincial & Union Bank of 
London, 





And its Branches. 
' Agents for the Bank of Australasia. 


®RAVELERS’ LETTERS OF OREDIT 
Available throughout the United States 


August Belmont & Co. 


438 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchanges. 





Aaa inal part of the wel 


eDias. tt ah spire sed ale geeotie 


Soars So West Indien, 








i 
Lawrence Turnure & Co.’ 
64-66 Wall Street, 

New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through-: 
out the United States, Cuba, Puerto Rico, Mexico, ' 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries . 


London Bankers: London Joint City & 
Midland Bank, Limited. 
Paris Bankers: Heine & Co. 


REIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
MEMBERS N. Y. STOCK EXCHANGE, 


Execute orders for purchase and sale of. 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


27 Pine Street New York 
Members of New York Stock Exchange 


Investment Securities 
Foreign Exchange 


Cees See ees & Dalen, Bounis 
Sterling, Francs » Guilders, Pesetas, etc. , 


4 


London Agents: Mecers. Fruhling & Goechon 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 
Capital . m $1,000,000 
Surplus and Undivided Profits 1,000,000 


worsen Wechonee bought and sold. Cable 
Transf mmercial and Trav * Letters of 
Credit ie in all parts of the world. 


ACCOUNTS INVITED. 


BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 




















(Successors toAdolph Boissevain &Co.) 
+metesdam. Holland. 


KIDDER, PEABODY & CO. 


115 Devenshire St 17 Wall St 
BOSTON NEW YORK 


Commercial and Travellers 
Letters of Credit 


on 


BARING BROTHERS & CO, LTD. 
LONDON 





J. & W. Seligman & Co. 


N2_54 Wall Street 
NEW YORK 





Redmond sco 


33 Pine Street, New York 


Investment Securities 


Members 


New York and Pittsburgh 
Stock Exchanges 


Letters of Credit for Travelers 
Available in all parts 
of the world. 


Drafts issued on Europe, 
China and the Far East. 





Granam, Parsons & Co, 


BANKERS 
435 CHESTNUT STREET 
PHILADELPHIA 





Government and Municipal Bonds 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 


Cable Address, “‘Graco,”’ Philadelphia. 


ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrh 
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Lee, Higginson &Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 


80 Lombard Street 
LONDON. E, C. 





Hornblower & Weeks 
42 BROADWAY, NEW YORK 


—_————— 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
q CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 


Providence Portland 


Established 1888 


E.W.Ciarkso, 


Bankers 


321 Chestnut St., Philadelphia 
Boston Chicago 








Interest allowed on deposits 


subject to check 
High-grade investment securities 


Members Philadelphia, New York 
and Chicago Stock Exchanges 


Correnpondentl estes SS: BY 
en 8 t oN. X. 
edmond & Co., N. Y. 





FRAZIER & @. 


Broad andjSansom Streets 
PHILADELPHIA 


193South Street, 
Baltimore, Md.j 


65 Broadway, 
New York, N.Y. 





HALSEY, STUART & CO. 


Incorporated—Successors to 
r N. W. HALSEY & CO. CHICAGO 
CHICAGO 
PHILADELPHIA 
DETROIT 
MILWAUKEE 


NEW YORK 
BOSTON 
ST. LOUIS 


Government, Municipal, Railroad 
and Public Utility Bonds. 


Fiscal Agents for Cities and Corporations. 


H. T. HOLTZ & CO. 


MUNICIPAL AND 
| PUBLIC UTILITY 
BONDS 





39 SOUTH LASALLE STREET 
CHICAGO 





Goldman, Sachs & Co. 


60 Wall Street 
NEW YORK 
137 So. LaSalle Street 60 Congress Street 
CHICAGO BOSTON 
14 Montgomery Street 
SAN FRANCISCO 


Members of New York and Chicago 
Stock Exchanges 








Commercial Paper. 
Securities bought and sold on commission 
Foreign Exchange 
Commercial & Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO, 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 





Underwriters & Distributors 


Industrial Bonds & Preferred Stocks 
Public Utility Securities 
Equipment Trust Certificates : 


Counselman & Co. 


Investment Bankers 
112 W. ADAMS ST., CHICAGO 





I. M. TAYLOR & CO. 


Incorporated 
INVESTMENTS 


7 Wall Street 
New York 


Cleveland 
Pittsburgh 


Boston 
Philadelphia 





Underwriters Distributors 


Howe, Snow, 
Corrigan & Bertles 


é Investment Bankers 


GRAND RAPIDS, MICH. 





-H. F. BACHMAN & CO. 


Established 1866 


INVESTMENT BANKERS 


Members N. Y. and Phila. Stock Exchanges 
e ts 
1512 Chestnut St., 61 Broadway 
PHILADELPHIA NEW YORK 


HARPER & TURNEF 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT GTREET ABOVE BROAD 
PHILADELPHIA 
Members Philadelohia Stack Dashewse 








333728 


MILLETT, ROE & HAGEA 


INVESTMENT SECURITIES 





W YORK STOCK EXCHANGE 


52 WILLIAM ST. NEW YORK 








Short Term Notes 
Acceptances 
Main Office: National City Bank Bulli ~ 


Uptewn Office: Fifth Avenue and 43rd $), 
Correspondent Offices in 50 Cities. 





ROBINSON & CoO. 


U.S. Government Bonds 
Investment Securities * ° 





26 Exchange Place New York 
Members New York Stock Exchange 





Bonbright & Company 


Incorporated 
25 Nassau Street New York 
PHILADELPHIA BOSTON 
CHICAGO DETROIT 


LONDON PARIS 
William P. Bonbright & Co. Bonbright & Ce 





¥ SECURITIES SALES C0. 


Atlanta, Ga. Jacksonville, Fla, 


Approved Southern Securities 
Municipal, Industrial, Railroad 
Bonds and Preferred Stocks 


Yielding 5% to 84% 





MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT 


Colgate, Parker & Co. 





49 Wall Street, NewYork 








Iv 
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WE FINANCE 


Electric Light and Power Enter- 
prises with records of established 


earnings. 


WE OFFER 


Bankere and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 
(Paid Up Capital and Surplus, $23,500,000) 
71 BROADWAY, NEW YORK 


MUNICIPAL AND RAILROAD 
BONDS 


For Conservative Investment 
R. L. Day & Co. 
35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 














PARKINSON & BURR 


Members ms * hee B ew York and 
7 Wall Street 53 State Street 
NEW YORK BOSTON 





Cochrane, Harper& Co. 


Investment Securities 





60 State St., 111 Broadway 
BOSTON NEW YORK 
BONDS 


Baker, Ayling & Young 


BOSTON 


PHILADELPHIA 





Thomas C. Perkins, Inc. 


Investment Bankers 
HARTFORD, CONNECTICUT 


WE PURCHASE 


Entire issues of prererred and common stocks 
of established and dividend-paying New Eng- 
land Manufacturing Companies. 

WE OFFER , 
bankers and investment dealers all or any 


part of original issues of such companies 
paying from 7 to 10 per cent. 


€arrespondence invited. 





ESTABROOK & CO. 

















be CHASE & COMPANY 
INVESTMENT SECURITIES cane 
15 State Street, - BOSTON 
24 Broad Street, NEWYORK |19CONGRESSST. BOSTON 
BALTIMORE SPRINGFIELD 
United States ‘ 
Government and Arthar Lipper & Company 
Municipal Bonds Mew RT NEW YORK a 
DEALERS IN 


William |2.Gmpton 


Government and Municipal Bonds 
Over @ Quarter Century tn this business 
14 Wall Street, New York 


St. Louis 


Ohicago New Orleans 

















W. F. Ladd & Co. 





[Railroad 
Bonds. 


New York 














W. W. Lanahan & Co. 


Investment Securities 


Members (BS York 
Baltimore 





Stock Exchange. 


Calvert Building, Baltimore 
Telephone St. Paul 5775 


Entire Issues of Securities Negotiated 





ESTABLISHED 1865 t 
5 Nassau St., N. ¥. 


MEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks 


H.dJONE 
ert mangos? 





INVESTMENT SECURITIES 


SECURITIES BOUGHT AND 
SOLD ON COMMISSION 


Members 
N.Y. Stock Exchange 
N.Y. Cotton Exchange 
N.Y.Coftes & Sugar Exch. 
Philadelphia Stock Exch. 
Chicago Board of Trade 


Branch Offices 
Waldort-Astoria Hotel, N.Y. 
& East 434 Street, N. Y¥. 
Saratoga Springs, N. ¥. 
Atlantic City, N. J. 

West End, N.J. 
Long Beach, N.Y. 





George Pick & Company 


Investment Securities 


72 West Adams Street 


Chicago 





|| Richardson, Hill & Co. 


Established 1870 


Investment Securities 
60 Congress St. 
Bangor BOSTON Portland 


. Boston Stock Exchange 
Members: New York Stock Exchange 





C. I. HUDSON & CO. 


No. 66 BROADWAY, NEW YORK 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE RECTOR 7401 
Miscell Sacnil 
in all Markets 


PRIVATE WIRES TO PRINOIPAL OITIES 





BERTRON, GRISCOM & CO., INC. 


INVESTMENT SECURITIES 


@ Wall Street 





NEW YORK PHILADELPHIA 
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. Canabian 
; Canadian BANK OF MONTREAL THE CANADIAN BANK 
ee Municipal CAPITAL paid up - - - $20,000,000 OF COMMERCE 
nds : TOTAL ASSETS - - -- $489,271,197 PAID.UP CAPITAL -$15,000,006 
i ae correspondence ager ae Head ad es . | Pewbduen. tie Be ‘Ws so ota “ japon 
‘Mashiipal Manila. co. sath doues = to : Assistant General Manager. H. V. F. Jones. 
wi ? NEW YORK AGENCY New York Office, 16 Exchange Place 
5% to 6% 64 WALL STREET ik: CREME, Agente. 
Write for descriptive circular W. A. BOG *" HED) T OLIVER C. J. STEPHENSON, 
Chicago Branch, 27-29 South La Salle St. | chan ye eas St ae and Contine te Es: 
Spokane, Wash. Mexico City pe 
‘Wood,Gundy &Co. | .azatatansecRti shay sria2ensn | nr home ap tat o cra on 
Incorporated Foreign nge bought and sold. Banking and Excha aes of oveuy Ge- 
14 WALL STREET, New YORK. Gomivercial orodita iorged sraiable ee eee : 
ne eer Lande Of BF Tsering tC | ee Cr Gk a anrrain” 
og cats nope meee 
Paris, Bank of Montreal (France) Liedte task: takned. 
CANADIAN ee 3 
SECURITIES | —— 
Lgane Government, Municipal | !HE BANK OF NOVA SCOTIA 
Munlel 
a a at and Corporation Bonds | Ralzars Sunt ai = $9,700,000 
Liste on requett — TOTAL ASSETS OVER..._..... ~“ab0,000,64 
Head Office, N.S. 
sical On General Manager's Office, ye Ont. 
A. E. AMES & CO. Domini spoybenm Subs, 
16 Broadway, NEW YORK CORPORATION- rey Hel ED : able in 
Terente Montreal z : Indian 
Se ie AE 
New York Agency, 52 Well Street 
R. A. DaLty & Co. | Sorementne ae 
CANADIAN 
CANADIAN BONDS GOVERNMENT, MUNICIPAL 
Payable in Canada and New York AND CORPORATION BONDS THE 
Ps he oh Sgt We ane: ROYAL BANK OF CANADA 
5.20% to 64% TORONTO, ONT. . Ketablished 1990 
enema al _| eee 
" atthews e Head Office____- Montreal 
C. P R. Bldg., TORONTO JAMES D. Be ne aR fico Pres, bane Director 
JACEY JIMBER. G O.E. . Gen. Manager 
° | SENADAn ond NEWHOUNDLAND. in Hae 
a ag el Dae ewe ee sa VANA and all bal points ouBs, 
latinas Cag TIMBER BONDS Bich Sree's sin fo ANTIQUA, 
Bought—Sold—Quotea based ways upon ADA. JAMAIOA, ST. KITTS, TRIN 3 
GREENSHIELDS & CO. ies BRITISH HONDURAS IE 
Meiers, Mona ost Reshen Wionentyhaeiedeee Br AIN” Daroreme, Tiare Ousslume 








17 St. John Street, Montreal 








Canadian Municipal Bonds 
Bought—Sold—Quoted 
FINCKE, BANGERT & CO. 


Franklin Bank Bidg., Philadelphia 








BOSTON NEW YORE 
ALL ISSUES 
Canadian War Loans 
Bought Sold Quoted 
NESBITT, THOMSON 
& COMPANY, LIMITED 


Bese ye Bie: Melt 
.P.R. Bidg. . . Toronto 
































332 So. MICHIGAN AV., CHICAGO 





AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


Noble & West Stre Brooklyn, N.Y. City 











JOSEPH W. GROSS 


Hydro-Electric Securities 
14281 CHESTNUT STREET 


PHILADELPHIA PA. 































NEW YORK Agency—68 William 8s. 
F. T. WALKER, O. E. MACKENZIE and 
J. A. BEATSON 








FRENCH AUXILIARY: The Bank of 
Canada (France), PARIS, 28 du 
Quatre-Septembre. 
et os nS eh 
Arnold Gilissen & Co. 
80-81 Damrak 


AMSTERDAM 
Cable Address: Achilles-Amsterdam 
ROTTERDAM THE HAGUE 
Established 1871 
BANKERS AND STOCKBROKERS 


FOREIGN EXCHANGE 


Kong & Shanghai 





Hon 


BANKING CORPORATIO 
Capital 

















THE CHRONICLE 


[Vou. 109 











Foreign 





Australia and New. Zealand 


BANK OF 
NEW SOUTH WALES 





‘LONDON JOINT CITY & MIDLAND 
BANK LIMITED 


Head Office 
Paid-up Capltalanennnnn----------R1.808 200' 5, THREADNEEDLE STREET LONDON, EC. 
pe |e OY eee eee 15,600,000 
Reserve Liability of Proprietors. -. 19,562,200 tig we aS (35041) 
ssets Marc $56.696.000 “Subscribed Ca ° 144 
AGORA EEL Hdtheat Ree | Unealed Capt - = 13628100 
General Manager. 'Paid-up Capital and Re- 
ai ge AGENCIES Rom serve Fund - Z 71,726,000 
The Bank transacts ots every description of | ian PEE 
Australian Banking Busin Deposits - . -  $1,674,492,000 
foal rd other Secduce, state arranged. | cash in hand and at Ban 
GEORGE PSTREET 29, TH EAD NEEDLE of England ° 318,780,000 
_——. Money at Call and at Short 
THE UNION BANK OF AUSTRALIA Limited Notice - - - a 
Established 1837 Incorporated 1880 nvestments - ° - 308 003,000 
yen ae and issued i ahi 26,000,000 | Bills of Exchange - - 196,246,000 
f= p cavitalsa Cool gethar 24,080.00 | Advances on Current and 
eserve Liability of Proprietors....£4,000,000| ther Accounts - - 496,068,000 
prota! Capital and Reserves. £8,080,000 wrpagheg weg Loans - Boe 
ite, aid AUstekttaat in WEstBEM | Reserve fund" 41448,380 


ead Office: 71 CORNHILL. LONDON, E. ©. 
Manager—A. O. WILLIS. 

Assistant ieee J. Eosame. 
The Colonial Bank 
Established 1836. 

Capital Subscribed. _$15,000,000.00 





- d-up Capital_.....- $4,500,000.00 


$1,750,000.00 


Ott .ccsosces “sss = 


pal amp tented Os 
this ‘s services in con- 
rgection with U. 8. Forces now in Europe. 


Head Office: 
28, Gracechurch St., Lendon, E.C., 8, 


New York Agency: 
22 William Street. 


fhe Mercantile Bank of India Ltd. 
Head Office 
15 Gracechurch Street, London 
‘apital £1,500,000. Paid up £562,600. 
Reserve Fund £ 600,000. 
Branches in India, Burma, Ceylon, Straits 


ts, Federated Malay Sta’ , China, 
and Mauritius. 4 _ 


NATIONAL BANK OF INDIA Limited 


kers Government in British East 
~ ” pg Uganda. 


en Eg a Ly 








Africa, Uganda and at Zanzibar. 
Capital... £2,000,000 
Baldwup wean aera £1,000.000 

Bank conducts every descr description of banking 


conducts every 
and 





Chartered Bank of Star 


Australia & China ,[0cn"porste! by. | 


Head Office, 88 Bishopsgate, London, E. C. | 


Paid up Cap'l, £1,200,000; Res. Fd. £2,000,000 
Reservs Liability of Shareholders, £1,200,000 
Undivided Profits, 1917, £167,261. 


New York Agency 
WILLIAM BAXTER, 86 Wall Street. 


CLERMONT & CO. 
BANKERS 


GUATEMALA, 


Central America 
Cable Adress: “Clermont” 


THE COMMERCIAL BANK OF SCOTLAND, Lid 








Overseas Branch 
65 & 66, OLD BROAD STREET, E.C.2. 


Foreign Banking business of every description andertaken 





International Banking Corporation 


55 WALL’ STREET, NEWSYORK CITY 


Branches in: 


India Straite Settlements 
China Java 
Japan Panama 
elslands Colombia 
London Santo Domingo 
San Francisco 





Banco Espanol de! Rio de La Plata 


HEAD OFPICE, BUENOS AIRES 
London Office, 7 Fenchurch St., B. C. 8 


Capita: & Reserves m loge 148,215,765—£12,838,472 


All classes of Argentine, Spanish and 
European banking business conducted. 





The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 
Capital Authorized & Subscribed $10,090,000 
5,000,000 


$5=—£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 3 Per Cent. 
At 3 to 7 Days’ Notice, 34 Per Cent. 

The Company discounts » Seeeewes bank and 

mercantile genes. receives money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 

CHRISTOPHER R. NUGENT, Manager. 








The National Discount 
Company, Limited 


36 CORNHILL LONDON, E. C. 
' Cable Address—Natdis London. 





Subscribed Capital_............-.- $21,166,625 
PRR GE ooo ae cceccnccccne 4,233,325 
Re capo cenckckeunnccoces 2,500,000 


| ($5—£1 STERLING.) 


NOTICE is hereby given that the RATE OF 
INTEREST allowed for money on Deposit is 
Three and a quarter per cent per annum. 


Approved bank and mercantile bills discounted. 
Money received on d t at rates advertised 
from time to time. and for fixed periods upon 

y 


ER terms. 
Loans granted on approved negotiable securi ‘ies, 
PHILIP_HAROLD_WADE,TManager. 





BARCLAYS BANK 
LIMITED 
with which is amalgamated the London 
Provincial & South Western Bank, Ltd. 
HEAD OFFICE 
54 Lombard St., London, E. C., Eng. 


and over 1,370 branches in England and Wales 
Agents in all banking towns throughout 


the World 
CAPITAL SUBSCRIBED. ...... $70,686,660 
CAPITAL PAID-UP_......---.-- $43,736,660 
RESERVE FUND............-- $35,000,006 
TOTAL RESOURCES.......... $1,198.300.000 


EVERY DESCRIPTION OF ANKING 
BUSINESS TRANSACTED. 


Addrese— The Foreign_ Manager, 
168,/ enchurch Street, 
London, E. C., England. 


LONDON COUNTY WESTMINSTER 
AND PARR’S BANK LIMITED 


ESTABLISHED IN 1836 
Chairman: Walter Leaf, Esq. 
Deputy-Cha 








irmen: 
Sir Montagu Turner, R. Hugh Tennant, Esq. 
Authorized Capital_.........--.-- £33,000,000 
Paid-up Capital____........-..---- 8,603,718 
RN iii oso ws nti dcsoms edie teindilsciatuiie 8,750,000 





(30th June, 1919.) 
Current, Deposit and other Ac- 
ODN. .Bisesik hi 55s asian £308,395,000 


HEAD OFFICE: 41, LOTHBURY, E.C. 2. 
Joint General Managers: 

F. J. Barthorpe, J. C. Robertson, W. H. Inskip 
Foreign Branch Office: 82, Cornhill, E.C. 3. 
BELGIAN BRANCHES: 
ANTWERP: 41, Place de Meir. 
BRUSSELS: 114 and 116, Rue Royale. 
SPANISH BRANCHES: 
BARCELONA Paseo de Gracia, 8 & 10 
MADRID: Avenida del Conde de Penalver, 21&23 
AFFILIATED IN FRANCE: 

Lon fon County & Westminster ag Peete). Ltd. 
PARIS 22, endome 


“Ae Ns: a7. pan aot la ‘rete 
ORDEAUX: ans a VI 
MARSEILLES: Rue Paradis 


AFFILIATED IN sahil ani 
ULSTER BANK LIMITED 


All cheques on the Ulster Bank will be collected 
for C ers of this Bank, free of Commission. 
Ze Dee te Terenas Branches or Agents in all 
the Principal Cities and ay he United King- 
dom and Corr hout the World. 


EXECUTOR AND Tilierax DUTIES 
UNDERTAKEN 


Imperial Ottoman Bank 


Capital: £1%,000,000 or 
Prs. 260,000,000 half paid up. 


GENERAL COMMITTEE (Paris & London). 
PARIS 


Messrs. le Baron de NEU 





22 & 24 








Charles de CERJAT 
le Comte Aerie GERMINY 
Arsene 


ENRY 
le Baren HOTTINGUER 


Raoul 
Albert eer eP 
Felix VERNES 


LONDON 
Mesers.the Earl of BESSBOROUGE.O.V.O.,C_E 
E - BARR 


Hon. HERBERT -A. LAWRENCE 
Lord ORANMORE and BROWNE 
Sir W. LAWRENOE YOUNG, . Bar‘ 


FRANCE. 
PARIS, 7, rue Meyerbeer (1X0) 
MARSEILLES, 38, rue St. Ferreol 
ENGLAND 
LONDON, 26, Throgmorton Street{E.C.&. 
MANCHESTER, 25 Pall Mall. 

NEAR-EAST. 
CONSTANTINOPLE - PERA - STAMBOUL 
Agencies in EGYPT, GREECE, PALESTINE 

MESOPOTAMIA, SYRIA, CYPRUS, 
and infdifferent parts ofjthe 
Ottoman Empire. 

%0 Branches in the Near East. 


UENERAL BANKING BUSINESS 
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Foreign cenlen 
SPERLING & CO. 


Basildon House, Moorgate Sé. 
London, E. C. 


FISCAL AGENTS FOR 


Public Utility 
and 
Hydro-Electric Companies 


NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 


BANCA COMMERCIALE ITALIANA 


Head Office MILAN 








AGENCY IN NEW YORK, 
165 BROADWAY 


teaden Office, 1 OLD BROAD STREET. E. C. 
Manager: E. Consolo. 
West End Agency and London Office of the 


Italian State Railways, 12 Waterloo Place, 
Regent 8t., « snes RAS 


Cerrespondents"to the the Italian Treasury. 


64 Branches in Italy, at all the 
principal points in the Kingdom 


**Representatives in New York’and Agents 
na italy” ef the Banque Francaise et Italienne 
cour l’Amerique du Sud. 


%aenos Ayres, Rio de Janeiro, San Paule. 
Santos, &c. Societa Commerciale 
d@’Oriente, Tripoli. 





Banca Italiana Di Sconto 


with which are incorporated the 
Societa Bancaria Italiana 
and the 


Societa Italiana di Credito Provinciale 
Capital Capital Epily, Paid Up_______ Lire tyre eed 
, ’ 


Degoat tand Current Accounts 

y 31,1 ** 2,696,000,000 
Cantral bg abet and Head Office: 

ROME 


-, 399 as - 


at Milan, Naples, Palermo, 
Turin, Trieste, Venice, Florence, Bologna, 
Catania, , and over 100 Branches in the 


Landen Clearing Agents: Barclay’s Bank, Ltd 
ndon : Barclay’s a we 
168 Fenchurch Street’ E.O. * 


EVERY KIND OF BANKING BUSINESS 
TRANSACTED. 


STANDARD BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C. 
Podup Capital... £1,548,525 or $7,742,626 





Ww. 
68 Wall St., New York 


weite suppeuentins The 5 The cas of | aw South 





CREDIT SUISSE 


Established 1856 


Capital ¢ & Reserve, francs 130,000,000 
Office: Zurich, Switzerland 


Branches at Basle, Geneva, St. Gall, Lucerne, 
Glasis, Lugano, Frauenfeld, n 
ALL BANKING BUSINESS 


LEU and CO.'S BANK, 


ZURICH, (Switzerland) 
Founded 1755 








EVERY ptt pen ST of BANKING BUSI- 
NESS TRANSACTED. 

Bills of Exchange Negotiated and Collected. 
Drafts and Letters ef Oredit Issued. 
Telegraphic Transfers Effected. 
Booking and Travel Department. 
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Banque Nationale de Credit) NATIONAL BANK 


Pe aR frs. 200,000,000 


Reserve Fund _._. ” 45,000,000 





HEAD OFFICE 
16, Boulevard des Italiens 
PARIS 





BRANCHES at: Angers, Bordeaux, 
Dijon, Havre, Lyons, Marseilles, 
Nantes, Orleans, Rouen, St. Etienne, 
Strasbourg, Toulouse, Tours, Troyes, 
and 190 others in the chief centres 
of France. 


GENERAL BANKING BUSINESS 





Swiss Bank Corporation 


Basie, Zurich, St. Gall, Geneva, Lausanne, 
La Chaux-de-Fends 


Londen Office, 43 Lothbury, E. C. 2 


Weil et eee CEE wT 


Capital paid up, . . $20,000,000 
Surplus,....... 
Deposits,.. .. . . $165,000,000 


BANKING BUSINESS OF EVERY 
DESCRIPTION TRANSACTED 


Swiss Banking Association 
Fermerly Bank in Winterthur est 1862 
Tozgenburser Bank est 1863 


Capital, fully paid - Frs. 60,000,000 
Reserves “ 15,000,000 





Zurich - Winterthur 
. Lausanne, etc. 


St. Gall 


Documentary Credits. Bills Collected. 
Poreign Exchange, 
Travelers’ Letters of Credit. &c. 


The NATIONAL BANK 
of SOUTH AFRICA, Ltd. | estessious 


Over 400 Branches in Africa 





Paid-Up Capital and 
Reserves - 


$20,000,000 00 
Offers to American banks and bankers its superior 
facilities for the extension of trade and com- 7 
merce between this country and Africa. 
New York Agency - - 10 Wall St. 
R. E. SAUNDERS, Agent. 


Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 
Paid-up Capital £2,000,006 
Rest and Undivided Profits....... £1,036,476 
Deposits £29,202,380 
Head Office = St. Andrew Square, Edinbursh 

Oashier and General Manager: A. K. Wright. 
Lenden Office « - = 3 Bishopszate, B.C. 3 
Manager: Wm. Wallace. 


Glasgew Office «= <<«c««22 Exchange Square 
Agent: A. Dennisteun. 


167 Branches Throughout Scotiand 


Bvery Description of British, Celonial and 
Foreign Banking Business Transacted. 

















of EGYPT 


Head Office—Cairo. 


Established under Egyptian Law 
June, 1898, with the exclusive right to 
issue Notes payable at sight to bearer 

Capital, fully paid___.£3,000,000 

Reserve Fund_..._..-. £1,663,278 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C. 4, ENGLAND. 


THE 


NATIONAL PROVINGIAL AND 
UNION BANK OF ENGLAND 








($5== £1.) 
SUBSCRIBED CAPITAL $141,422,100 
PAID-UP CAPITAL - + $27,384,420 
RESERVE FUND - - $20,000,000 





Head Office: 
15, BISHOPSGATE, LONDON, ENGLAND, 


with numerous Offices in England 
and Wales 





’200,000 | commercial Banking Company 


of sydney 


Established 1834. 
Incorporated in New South Wales. 
Paid-up Capital 
Reserve F 











The National Bank « of New Zealand 


Head Office: 17 Moorgate ngate Stroat, London, 


Au Capital - 7 . 

Babeeribed “ats-oes 
-up 
Reserve Fund . 1°720-908 
Uncalled capital 


Caniainiatie to ott waien'ee tak Gan 


PETROLEUM BANKING & TRUST CO. S. A. 


Apartade (P. O. Bex) Ne. 468, Tampico 
Tamaulipas, Mexico 


Rt Pg a Oy 


Tearico and the Unites United “states Londen. 














Kong, 
.| BANK OF BRITISH WEST AFRICA, LTD. 
stetet a te 
Sareioe and Unoivided Beotite ~~ 1:398-68 
Egypt, Merceso, 
West Africa and the Canary Idands. 
Head Offices, ng FL. gt 


Liverpeoi Street 
RB R. APPLEBY, Agent, 6 Wall Street, New York 


lonian Bank, Limited 


Incorporatod by Royal Charter. 





Offers banking facility fer transaction 
with Gresse, where it has been established fo 
80 years, elle Agere rea ala 


a ye 
teed Othen: Bocisss ene ~ dla 
NDON, E. C. 2. 


English Scottish and Australian Bank, Ltd 


Head Office: 38 Lombard St., London, E. C. 3 


Subscribed Capital............ m3 7 
pueden Va ty of S2cecrescereroe , 457 1 
Reserve Fund. 








Carreanondense Invited. 


Bills Newotiated or f by eile Transfer. 
IR re i 


RB. M. JANION, Manager. 
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ST. Lowrs cHIcAaGce 








A. G. EDWARDS & SONS 
38 Wall Street 
In St. Louis at 412 Olive Street 





SECURITIES 
of the 
CENTRAL WEST 





Geradon Smith Obartes W. Moore 
William H. Burg 


SMITH, MOORE & CO. 


Investment Bonds 
509 OLIVE ST. ST. LOUIS, ¥O 


Mississippi Valley Securities 
MARK C. STEINBERG & CO. 
Members St Lois Stock 
Breadway 





ST. LOUIS 





Members St. Louls Stock Exchange 


STIX & CO. 
Investment Securities 


OLIVE sr. ST. LouIS 











CLEVELAND 


OTIS & COMPANY 


CUYAHOGA BLDG. CLEVELAND 
Branch Offices: Celumbus, Ohie; Akron, Ohio; 
Youngstown, Ohio; Denver, Colo.; 
Colerado Springs, Colo. 
embers ef New York, Chicage, Columbus 


and Cleveland Stock Exchanges and 
Chicago Board of Trade. 











Ohio Securities 


BOUGHT SOLD QUOTED 


WORTHINGTON, BELLOWS & CO. 
Members { New York, Steck enone 


Guardian Building CLEVELAND 








aE SPRINGFIELD, ILL - 


Matheny, Dixon, | Cole & Co. 


Ridgely-Farmers Bank Bldgz., 
SPRINGFIELD, ILLINOIS, 


Illinois Municipal Bonds 
and 
First Mortgage Farm Loans. 











Dodge & Ross, Inc. 


Investment Bankers 
CHICAGO 


Public Utility, 
Municipal, Industrial 
and Railroad Bonds 


704-708 Harris Trust Bidg 
1118 W. Menroe St. 


FENEBAUM SON‘ 
GR cenene ‘pha NS 
AND TRUST COMPANY 


Seutheast Corner La Salle and Madison Sts. 
GENERAL BANKING 


Capital and Surplus, $2,000,000 

6% CHICAGO FIRST MORTGAGE BONDS 

Suitable for Estates, Trustecs and Individuals 
Write for Bond Circular C 25. 

Oldest Banking House in Chicago. A State Bank 


A. O. Slaughter & Co. 
Fe tiate STREET 
<FRCAGO. reaesee, 


Tot ae 
New PS 4 
Board ee 
iHecchaney Bac 


Powell, Garard & Co. 
INVESTMENT SECURITIES 
89 South La Salle Street 
Chicago 
New York 


CHAS. S. KIDDER & CO. 


Investment Bankers 
Established 1898 
108 South La Salle St. 











Phitedeiphia g- Dallas 





CHICAGO 





TAYLOR. EWART & CO. 
INVESTMENT BANKERS 


108 South Le Sefte Btreet 
CHICAGO 


Municipal, Reftreed and Public 
Utility Bends 





41 Seuth Le Selle St. 
CHICAGO 


U. S. Liberty Bonds 


BOUGHT AND SOLD. 


CAMP, THORNE & CO. 


230 S. Le Selle St., Chicage. 











_ AUGUSTA — 


eee 


JOHN W. DICKEY 
AUGUSTA, Ga. 


Seuthern Securities 
trelolinbesl 1RRB 








We Finance and Underwrite Bond 
and Preferred Steck Issues and 


Solieit Your Offerings. 


Edward P. Garrity Co. 





106 So. La Salle St. 
CHICAGO 


ROBERTS & HALL 


York Stock 
wom SENET 
Stock Exchange 
INVESTMENT SECURITIES 
CINCINNATI . OIC 





BRAZORIA COUNTY, TEX 
Road District 534% Bonds 
Due 1920 to 1939 
To Net 5.15% 


Weil, Roth & Co. 


CINCINNATI NEW YORK CHICAGO 


CHANNER & SAWYER 


INVESTMENT SECURITIES 


’ Union Trust Bids., 
CINCINNATI, OHIO 


Ohie Securities—Municipal Bonds 
New York Stocks and Bonds 








DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN & CO. 


328-830-832 WalnutiSt. 
CINCINNATI, OHIO 





EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 


GINCINNATI OnIGC 











LOUISVILLE 
JOHNSTON & COMPANY 
INVESTMENT SECURITIES 


Paul Jones_Bidz., 


John W. & D. S. Green 


116 South Fifth St., 


LOUISVILLE, KY. 





Louisville,Ky. 
in all h ade securities. 
ueusly in Brokerage business 


h telephones 565. 


Henning Chambers & Co. 
INVESTMENTS 
Members New York Steck Exchange 
404 West Main Street, LOUISVILLE, KY. 


—_—— 











F. £. MAGRAW 
MUNICIPAL AND C®RPORATIO® 
BONCOS 


Ooramercia! Paper 
Local Geeurttiec of the Twin Olties 


Globe Butiding St. PAUL WINN 











BALTIMORE CINCTENAT: 


PROCTER & GAMBLE CO. 
INDIANA REFINING CO. 


Westheimer & Company 
Members of the 
New Yerk Stock Exchange 
Cincinmeti Stock Exchange 
Chieage Board of Trade 





CINCINNATI, OHIO 
BALTIMORE. MD. 











Ava. 16 1919.] 


THE CHRONICLE 

















IX 
Bankers an’ Brokers Outsite New Perk 
£05 ANGELES DETROIT, mICH. INDIANAPOLIS 
‘| A. J. Hood & Company |Fletcher American Compa 
Pacific Coast Securities Dhvistdabns ON gag . INDIANAPOLIS mpeny 
y siti a Established 26 Years. Pommnnet Capital “ $1,500,000 
pert oapeace ne gy 7 aagtome se acgyrrs eng ccgen , Write us for bids or offerings on any . 


having substantial assete 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 


SAN PRANCISCO PASADENA 





Blankenhorn-Hunter-Dulin 
Company | 


INVESTMENT DEALERS 


MUNICIPAL 
CORPORATION 
AND DISTRICT 


BONDS 


SAN FRANCISCO 
LOS ANGELES PASSDENA 





We Specialize in California 
Municipal and Corporation 
BONDS 


PERRIN, DRAKE & RILEY 


LOS ANGELES 





A. E LEWIS & CO. 
Municipal, Public Utility, Railroad and 


BONDS of the PACIFIC COAST 
Security Bids. Los Angeles, Cal. 


R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 
American Nat'l. Bank Bidg.. San Francisco. 


—— 











—<— 


F.M. BROWN & CO. 
DEALERS IN 
Municipal and Corporation 
BONDS 


$06 Sansome Street. Corner California 
SAN PRANCISCO, CALIPORNIA 








Quotations and information FPurnished on 
Pacific Coast Securities 


1858 
SUTRO co. 


INVESTMENT BROKERS 
San 


4160 Montgomery St. - Gam Branctses Stock 
and Bend Exchange 


CHAPMAN DE WOLFE Co. 


861-863 Montgomery Street, 
SAN PRANCISCO, CALIP. 


Stocks and Bonds 


information and Quotatieas en all Pacific 
Coast Securities 


Member San Francisco Stock & Bond Eachange 


MAX I. KOSHLAND 
Pacific Coast Securities 


Member 
San Wrancisce Steck and Bond Exchange 


Mills Bullding 
SAN FRANCISCO 














Speciale in 
MICHIGAN ISSUES 
MATTHEW FINN, 


T14-T16 Pencbscot Bidg., 
DETROIT. MICH. 


W. A. HAMLIN & CO. 
Members Detroit Stock Exchange 
Motor Stocks, Public Utilities & Oils 
1010 Penobscot Bids., 





DETROIT, MICH 


Indianapolis or Indiana Security. 
Statistical Information Furnished... 


BREED, ELLIOTT & HARRISON 


€inmcinnati Detroit rc age Ya Milwese ts ¢ 
Soma ong 
Traction, Gas and Electric 
Lighting Bonds and Stocks 


NEWTON TODD 


Local Securities 
Indiana Corporation Bonds & Stocks 
415 Lemcke Bidz., INDIANAPOLIS 














WATLING, LERCHEN & COMPANY 


Members Detroit Stock. Exchange 
Michigan Municipal Bonds 
Local Corporation Bonds and Stocks 
56 West Congress St., DETROIT, MICH 


KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
1148 Penobscot Bidg. DETROIT 











LYON, , SINGER & CO. 
INVESTMENT BANKERS 
Commonwealth Bidsz., PITTSBURGH 
Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 
Marine Equipment Bonds 


Geo. W. Eberhardt & Co. 
OLIVER BUILDING, PITTSBURGH 
Stocks, Bonds, Grain 
and Provisions 
Members New York Steck Exchange 
Members Pittsburgh Steck Exchange 
Members Ohicage Board of Trade 








A. E. MASTEN & CO. 
Members New York Exchange 
han 
k Exchange 
may od Exchange 
323 Fourth Ave., Pittsburgh, Pa. 
National Bank ng, Wheeling, W. Va. 





L. J. DAWES & COMPANY 


MATTERS FINANCIAL 


UNION ARCADE PITTSBURGH, PA. 


Branch Office 
Scollay Building Boston, Mass. 





Pittsburgh Securities a Specialty 
CHILDS, KAY & WOODS 


Umon Arcade PITTSBURGH, PA. 


leh tos am thee 
= YORK STOOK BXOHANGS 





W. Carson Dick & Company 
INVESTMENT BONDS 


390-395 UNION ARCADE BUILDING 


PITTSBURGH, PA. 














" RRRe Geer ee 


WELLS-DICKEY COMPANY, Minneapolis 











TOLEDO 


TUCKER, ROBISON & CO 


Successors to 


David Robison Jr. & Sons, 
Bankers—Established 1876. 


Municipal, Railroad and Corporation Bonds 
Toledo and Ohio Securities 
Gardner Building, TOLEDO. OHI@ 











KANSAS CITY 


W. C. Sylvester Inv. Co. 


Investment Bonds 
Kansas City Securities 





926 Baltimore Kansas City, Mo. 





anil 
ee 





_HOUSTON 


~ SHERWOOD & KING | 


Texas Securities 
HOUSTON, TEXAS 
Dallas Office: 
CAIN, SHERWOOD & KING 


T Banke —. ; 

, Texas ers : 

MEMBERS: Houston Cotton Exchange. 
Dallas Cotton Exchange 








PHILADELPHIA 


To Brokers: 

Familiarize yourself with the Phil- 
adelphia Market for High-Grade 
Railroad, Public Utilities and In- 
dustrial Bonds through 

WARREN A. REED 
Brokers’ Broker 
421 Chestnut Street, Philadelphia 














Frederick Peirce 


ror = @& Co, “ent 


FOR 
1421 Chestnut Street, Philadelphia 























eee commen 
—- 


— 





NEWARK, N. J. 


CONSERVATIVE 
INVESTMENT SECURITIES 
LAist upon request 


F. M. CHADBOURNE & CO. 


FIREMEN’S INSURANCE BUILDING, 
NEWARK, N. J. 
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Bankers & Brokers Outside N.Y. 


Current Bond Inquiries 





UTICA 





~aen 





Central New York Securities 


Consolidated Water ist 5s 
Consolidated Water 2d 5s 

Utica Gas & Electric Ref. 5s 
Utica Electric Lt. & Power ist 5s 
Syracuse Gas Co. ist 5s 

Syracuse Light Co. ist 5s 
Watertown Lt. & Power Co. ist 5s 


Mohawk Valley Investment Corp. 


INVESTMENT BANKERS 
225 Genesee Street Utica, New York 




















BUFFALO 


JOHN T. STEELE 
BUFFALO, N. Y. 


Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 














COLUMBIA GRAPHOPHONE 
Old and New 
CITIES SERVICE 


Common 


CLEVELAND AUTOMOBILE 
Common and Preferred 


Finlay & Company | 


30 Broad St., N. Y. Tel. Broad 7064 





Fairbanks Co. 
Root & Vanderport 
American Stores 
Gray & Davis 


BREITUNG & CO. 


11 Pine St.. N. Y. Tel. Rector 68. 


Continental Gas & Elec. 6s, 1920 
American Power & Light 6s, 1921 
Denver Gas & Electric 5s, 1951 
Amer. Pow. & Lt. Pfd. & Com. 


H. L. NASON & CO., 

















85 Devonshire St. BOSTON 

IRVING T. LESSER | SILVER EASTERN 
BULLION EXCHANGES 

STOCKS AND BONDS tg ay gl 
SRINIVAS R. WAGEL 
387 Ellicott Square BUFFALO, N. Y. INE ST. 
YORK Phone JOHN 2525 
DENVER 
ee: Specializing in 





Mcuntain States 
Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
No Bonds—No Preferred Shares 


BOETTCHER, PORTER 


& COMPANY 
DENVER 








PORTLAND, Ont. 


MORRIS BROTHERS 


Re orate 
THE PREMIER MUNICIPAL BOND HOUS? 
OF OREGON 


Bstabiished Over 35 Years 


Government and Municipal Bonds 
PORTLAND, OREGON 


HALL & COMPANY 
‘NVESTMENT BONDS 
Local and Paoitic Ceast Securities 








LEWIS Butt.oIne PORTLAND. Ongeo: 








ALABAMA 


MARX & COMPANY 


BANKERS 
BIRMINGHAM, - - + ALA. 


$100,000 Jefferson County, Alabame 
5% Refunding Bonds, due March 1, 1949 




















CONTINENTAL TRUST COMPANY 
Southern Municipal Bonds 


Guaranteed Stocks 


Russian Govt. Bonds 


and Currency 
Foreign Govt. Securities 


CHAS. F. HALL & CO. 
Tel. 5810 Rector. 20 Broad St., N. Y. 














We specialize in 
STOCKS AND BONDS 


with a Boston Market 


L.SHERMAN ADAMS 


Member Boston Stock Exchange 
70 STATE STREET, BOSTON 
N. Y. Telephone - Canal 1674 

Connects direct with Boston. 








MILWAUKEE 


EDGAR, RICKER & CO. 


East Water and Mason Streets 
MILWAUKEE, WIS. 


Specializing in 
WISCONSIN CORPORATION ISSUES 











CHATTANOOGA 


LEWIS BURKE & CO. 


LOCAL AND SOUTHERN 
SECURITIES 


James Building CHATTANOOGA 








NORFOLK, ) VA. 


| A. G. Becker & Co. 


COMMERCIAL PAPER 





187 South La Salle Street 


CHICAGO 
111 Broadway Boatmans Bank Bldg. 
NEW YORK ST. LOUIS — 


First National Bank Bldg. 
SAN FRANCISCO 








AMERICAN 
BEET SUGAR 


Outlook for business expansion in 
view of increasing demand for sugar 
discussed in current number of 
Market Review. Sent on request 
for C-422. 


HUGHES & DIER 


Stocks—Bonds—Grain 


Members {Philadel Stock Exchange 
pec {Chicane Bond oF Tene 


6@ BROAD ST., NEW YORK 














WANTED 
National Rys. of Sieufoe Prior L. 44s, 1957 
National of Gen. Mtge. 48,1977 
National R s. of Mexico 2d Pref. Stoc 
State of Ja » Mex., Gold 6s, 1928-30 


G. F. Redmond & Co., Inc. 


10 STATE STREET, BOSTON, MASS. 
Direct Private Wire to New York. 
Tel. Main 3138 - F. H. 920 


R. Lancaster Williams & Co., Ine. 


INVESTMENT SECURITIES 
Equitable Building, 
BALTIMORE 


STOCKS AND BONDS 


and sold f. is 
bought 80 ty or carried on 
Inactive and unlisted securities, 
Inquiries invited. 


FINCH & TARBELL 
Seibert ee. 
286 BROADWAY. - YORK 


NEW INDUSTRIAL ISSUES 


of decided merit, excellent 
yields and readily salable. 


We have offerings ready for dealers. 
Correspondence Invited. 


GRANVILLE HARTMAN 


Investment Securities 
35 Wall Street 





MARYLAND 











New Jersey 
Securities 
OUTWATER & WELLS 


16 Exchange Place Tel. 20 Montgomery 
Jersey City, N. J. 











MOTTU & CO. 


NORFOLK, VA. NEW YORK, 
60 Broadway 
INVESTMENTS 





nt 





SPARTANSURG, S. Cc. 


A. M. LAW & CO., Inc. 
DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 








MACON =- - « GEORGIA 





SPARTANBURG, &. C. 


H. D. Walbridge & Co. 


14 Wall Street, New York 
Public Utility Securities 





W. C. Langley & Co. 


Investments 


. {| Broadway, New York City 
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Current Bond Inquiries — 





Eastman Kodak 

Niagara Falls Power, Com. & Pref. 
Indian Refining, Com. & Pref. 
Buffalo General Elec. 6s 

Salmon River Power 5s 
International Traction 4s 
Niagara Falls Power 5s & 6s 


J. S. Bache & Co. 


Members of the New York Stock Exchange 





NEW YORK Tel. 6400 Broad 
Branches and Correspondents 
Cleveland Rochester 
Kansas City 8t. Louis | 
Befialo Philadelphia 
LIBERTY BONDS 
all issues 
RAILROAD BONDS - 
REGISTERED BONDS 


Hartshorne & Battelle 


INVESTMENT SECURITIES 
Members of the New York Steck Exchange 


25 BROAD STREET NEW YORK 





American Chicle 

Air uction 

Boston Mexican Petroleum 
Carbon Steel 

Cities Service Securities 
Foaee ght & Traction 


now En land Fuel Oil 

Port Cokes Petroleum 2d Pref. 
Penna. Coal & Coke 

Standard Gas & Electric 


DUNHAM & CO. 


Investment Securities 
48 Exchange Place *Phone 8300 Hanover 


STANDARD 


Weekly Summary O Will be mailed 
to 
Investors on 





on | 
Standard Oil 


L 


CARL H. PFORZHEIMER & CO. 
Dealers in Standard Oil Securities 
Phones 4860-1-2-3-4 Broad. 25 Broad St. 
Detroit is the market for 
DETROIT MOTOR STOCKS 
Reo - Paige ~ Pord 
Continental & Packard 


JOEL STOCKARD & CO. 
Members Detroit Stock Exchange 
DETROIT, MICH. 


New Jersey Municipat Bonds 


Descriptive List on R-quest 


J.S. RIPPEL & COMPANY 


18 CLINTON STREET NEWARK, N. J. 


Issues reaguest 


»N. Y. 














Pacific Lt. | & | Power 5s, 1951 
C_M. & St. P” Gen. 314s & 4s, 17 BF 
Reading Gen. 4s, 1997 
Manhattan Ry. 4s, 1990 

General Electric 5s, 1952 

Cuban Govt. 44s, 5s &j6s 
Canadian Prov. & Municipals 
Argentine 5s, 1909 


MILLER & COMPANY 


Members N. Y. and ' Phila. Stock Exchanges 
120 Broadway. ’Phone 3900 Rector, N. Y. 























Southern 
Municipal Bonds 


Southern municipal bonds 
constitute a highly desirable 
investment not only because of 
the great prosperity of the South 
but also because: 


They bring an attractive 
income yield; 


They are absolutely safe; 


They are exempt from 
Federal Income Tax. 


We specialize in Southern 
Securities. 

Write for booklet giving full 
descriptions and prices. 


Bond Department 
Hibernia Bank & Trust Co. 


New Orleans 




















WE WISH TO BUY HIGH- 
GRADE PENNSYLVANIA 
TAX-FREE SECURITIES. 


Henry D. Boenning & Co. 

. Members Philadelphia Stock Exchange, 
Stock Exchange Building, 
PHILADELPHIA. 

Direct Private Telephone to Berdell Bros., N. Y. 


MAcKIE-4, Co. 


INVESTMENT BANKERS 


Suite 216 Real Estate Trust Building 
PHILADELPHIA 








Italian Govt. 5% Int.Loan of '18 
Russ.Govt.514% Int.Loan,due’26 
Russ.Govt.614% ext.Loan,due’19 
French Govt.5% Int.Loan of 1916 


Bought—Sold—Quoted 
ALFRED R. RISSE 


Telephone 6204 Broad 50 BROADWAY 


BOUGHT SOLD QUOTED 


Republic Mortgage Pref. & Com. 
International extbook — 
International Educational Pub., 
Pref. & Com. 
& Com. 


Ward Baking, Pref. 
A. E. Staley Mfg., Pref. & Com. 


William P. Lemley & Co. 


Eighth Floor, Arrott Bidg., Pittsburgh, Pa. 


NATIONAL 
SURETY 


R. S. DODGE & CO. 
74 Brnadway Phone 6810 Recter 
Laurel Light & Railway ist 6s, 1936 
U. S. Envelope, Preferred & Common 


Dayton Power & Light, Pref. & Com. 
Chic., Terre H. & South Income 5e 


Conrad B. Shevlin Co. 


111 Devonshire BOSTON, MASS 











Street 
Telephone Ft. Hill 846-647 


7 ARAN AAA RAs 8 


Nia tn tnt an et te te th tte tn tt ti 





BUY OR SELL 


Preferred and Common 
Stocks, Notes and Bonds of 


Standard Gas & 
Electric Co. 


Northern States 
Power Co. 
Telephone Rector 3461 


H. M. Byllesby & Company 


Incorporated 
1220 Trinity Bldg 220 So. La Salle St. 
NEW YORK CHICAGO 

















Steel & Tube Co. of America 
7% Cumulative Preferred 


KIELY & HORTON 
40 Wall St., N. Y. Phone John 6330 


ScoTT & STUMP 


INVESTMENT SECURITIES 


Stock Exchange Building, 
PHILADELPHIA 
Telephones: Locust 6480, 6481, 6482 


Armour 6s, 1919-24 
Chicago Securities 
BABCOCK, RUSHTON & CO) 


Members New York & Chicago Steck Exchanges 


HOME INS. BLDG.. 7 WALL STREET 
OHICAGO NEW YORE 











Joint Stock Land Bank 5s, 1938 & ’39 
Interboro Rapid Transit 7s, 1921 
Allied Packers Conv. Deb. 6s, 1939 
Seaboard Air Line 6s, 1945 


CONNELL & NICHOLS 


111 Broadway New York 
Telephone: Rector 6467. and 622 


St. Louis Recky Mt. & Pac. 
Lima Loco. Com. & Pref. 
t-Martin Pref 

National Motors 
Cha’ mers Pref. and Netes 


C. H. HENSEL 


111 B’way, New York. Tel. Rector 3673-3-4-5 








We Specialize in 
COAL AND COKE 


Securities located in Pennsylvania 
and West Virginia. 


L. J. DAWES & CO. 


MATTERS FINANCIAL 
Union Arcade Pittsburgh, Pa. 


a. BONDS 
SHAPKER, WALLER & c0. 


3845SOUTH LA SALLE STR 
CHICAGO 

















Current Bond Inquiries 





F. J. LISMAN & CO. 


Members New York and Chicago Stock Exchanges 


61 BROADWAY, NEW YORK 


Lehigh Valley Railway of New York 414s 


Louisville 


Henderson & St. Louis 5s 


Minneapolis & St. Louis 4s and Cons. 5s 
Mobile & Ohio ist 6s and Extended 6s 


WE!DEAL JIN 


Muskegon Grand Rapids & Indiana 44s 


New Orleans Terminal Company Ist 4s 
New York & Rockaway Beach Ry. Ist 5s 
Northern Ohio Railway ist 5s, 1945 
Peoria & Eastern Railway ist cons. 4s 
St. Louis Bridge Company Ist 7s, 1929 
Southern Pac.—San Francisco Term. 4s 
Spokane Falls & Northern Ry. Ist 6s 
Virginia & Southwestern Railway 5s 


AND ALL RAILROAD AND STEAMSHIP SECURITIES 





meee 








WANTED 
American Coal Co., Alle. Co. 


FOR SALE 
Childs Co. Pref. Stock 


U.S. Gov't 4s 1925 
Davies Thomas & Co. 


Members N. Y. Stock Exchange 
6 Nassau St., New York 


Telephone Rector 5530 


Pitts. Cinn. Chic. & St. L 4s 1945 
Pa. Co. Gtd. 34s, 1937-41 42-44 
“Big Four” St. L. Div. 4s, 1990 
Santa Fe, Pres. & Phoe. 5s, 1942 
New York Tel. Co. 44s, 1939 
Amer.Tel. & Tel.Coll.Tr.5s, 1946 
Argentine Govt. 5s, Loan 1909 
Consolidation Coal Co. 5s, 1950 - 
Manila Elec. Ry. & Lt. 5s, 1953 
Bush Terminal 4s, 1952 


McKinley & Morris: 


’ @4@ WALL ST.. N. Y. Tel. John 272. 


We will purchase from Cor- 
porations entire issues of their 
securities. 











J. S. FARLEE & Co. 


66 BROADWAY 


Members American Bankers Association. 
Members New York State Bankers, Association. 





WOOD, STRUTHERS & CO; 
5 Nassau Street 
NEW YORK 


re 


Underlying 
Railroad 
Bonds 


Consol. Traction of N. J. 5s, 1933 

Hudson County Gas Co. ist 5s, 1949 
Newark Consol. Gas Cons. 5s, 1948 
Jersey City Hoboken & Pat. 4s, 1949 


SAMUEL K. PHILLIPS4G CO. 
607 Chestnut St. PHILADELPHIA 








VILAS & HICKEY 
49 Wall Street 


SPECIALISTS IN RAILROAD AND AOTIVE 
CORPORATION BONDS. LIST OF OUR- 
RENT MARKET OFFERINGS ON REQUEST. 


Telephone Hanover 8317 


We specialize in 
PEERLESS NOTES 
6s, 1925 
WARE & LELAND 


Members New York Stock Exchange 








GLOVER & MACGREGOR 


345 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
Fairmount Coal & Coke 4s, 1919 
West Penn Railways, Pref. 
West Penn Traction 5s, 1960 











Adirondack Elec. Power 5s, 1962 
Amer. Public Service 6s, 1942 
Cincinnati Gas Transport. 5s, 1933 
Colum. G. & El. Ist 5s, 1927, & Deb.5s 
Conn. Ry. & Let. 44s, 1951 
_ Consumers Power 5s, 1936 
Dayton Gas 5s, 1930 
Denver Gas & Electric 5s, 1949 
Detroit City Gas Gen’! Lien 5s, 1923 
Det. City Gas Co. Pr. Lien 5s, 1923 
Det. Ed. Co. Ist 5s, '33 & Ref. 5s, 1940 


EARLE A. MI 





Empire District Elec. 5s, 1949 
Empire Gas & Fuel 6s, 1924 
Indiana Lighting 4s, 1958 

Gt. Western Power 6s, 1925 

Island Oil Refining 7s, 1929 

Island Oil & Trans. 7s, 1920 
Kansas City Ry. Ist 5s, 1944 
Omaha & Coun. Bluffs St. Ry. 5s, ’28 
Metropolitan Gas Corp. 5s, 1941 
Salmon River Power 5s, 1952 


LLER & CO 


SPECIALISTS IN PUBLIC UTILITY SECURITIES 
DIRECT PRIVATE WIRE CONNECTION WITH CHICAGO 


TELE®°“QNK RECTOR 8060-1-2-3. 


111 BROADWAY, NEW YORK 


—o 





j M. & O. Montg. Div. 5s & St. L. 5s 
61 Broadway. N. Y. Tel. Bowl. Green 10090 


Emmett Irrigation District 6s 
Gaffney Mfg. Common 

Queens Co. Water Co. ist. 5s 1940 
Merrill Water-Works 5s 

Bijou Irrigation 6s 

N. Y. & Interurban Water 5s 
E. Chic. & Ind. Har. Wat. Co. 5s 
Peoria Water-Works 4s & 5s 
Racine, Wis., Water ist 5s 

Am. Wat.-Wks. & El. Coll. Tr. 5s 
St. Joseph Water 5s 

Wichita (Kan.) Water 5s 
Muncie Water Works 5s 
Woodside Cotton Mills issues 


H. C. SPILLER & CO. 


INCORPORATED 
27 State Street 63 Wall Street 
Boston New York 
San Joaquin Light & Power 


Preferred and Common 
SUTRO BROS. & CO. 


BROADWAY, NEW YORK 
Members of New York Stock Exchange 











J. HARMANUS FISHER & SONS 
SOUTH st: TiMORE, MD. 


Members Baltimore Stock Exchange. 


Mortgage Bond Co. 
Pacific Coast 
City Investing Co. 


FRANK J. M. DILLON 


71 Broadway NEW YORK, N. Y. 
Tel. 6460 Bowling Green 


U. S. Rubber Co. “Rights” 
Dom. of Canada 514s, 1921-1929 








| Swedish Government 6s, 1939 


BULL & ELDREDGE 


Members New York Stock Exchange 
20 Broad Street. N. Y. Tel. Reet. 8460 








Alabama Great So. 5s, 1943 
American Machine & Foundry 
Big Four Meeps ow J Bonds 
Ches. & Ohio Underlying Bonds 
Central Vermont 4s, 1920 


M. & O. St. Louis & Cairo 4s, 1931 
National Surety 
Winston-Salem So.-Bound 4s, 1960 


Spokane International 5s, 1955 
erminal Bonds 


ABRAHAM& CO. 


10 Wall St., N. Y. Tel. Rector 1&2 


| Berdell Brothers 
Public Securities 
ay WY, 











1 





We Specialize in 
International Traction Co. 
4% ctf. dep. due 1949 





Private Phones toe Philedciphie & Bestea 
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City New Castle Water 5s (Pa.) 
Birmingham Water Co. 5s (Ala.) 
Michoacan Power ¢s 
Guanajuato Power & Elec. 6s 
National Securities ist 6s 

Berlin Mills 5s 

Buffalo & Lake Erie Traction 5s 
Gulf Florida & Ala. Ry. 5s 
Empire Lumber 6s 

American Caramel Com. & Pfd. 
Peregrina Mining & Milling pfd. 
Savannah River Lumber pfd. 
Guanajuato Reduction & Mines 6s 
Nova Scotia Tram. & Power 5s 
Joplin Water Co. 5s (Mo.) 





HOTCHKIN & CO. 


Telephone 53 State St., 
Main 460 Boston Mass. 





Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electric 
Western Power 


en 


MacQuoid & Coady 


Members New York Stock Exchange 
14 Wall St., N. Y. Tel. Rector 9970. 





BIOREN & Co. 
BANKERS 
814 Chestnut St. 
Government, 


Municipal, Railroad and 
Public Utility Securities. 


enti’ y ~~~ igen 


Philadeiphia 


Private wires to the Principal Cities. 


Texas Pac. Coal & Oil Company 
Sinclair Oil warrants 
Liberty Reg. Bonds, All Issues 


NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone, 4390 Rector 
PRIVATE WIREZ TO ST. LOUIS 


Our New Booklet on 








Sous 
Stock Bacnenee 


Poseph GHather 


embers New York 
61 Broadway 








Mutual Fuel & Gas (Chic.) 5s 1947 
Sioux City & Pacific 34s, 1936 

New Jersey Steamboat 5s, 1921 
Georgia Light Pow. & Rys. 5s, 1941 
Utah Securities 6s, 1922 

Central Indiana 4s, 1953 
Schenectady Ry. 5s, 1946 

Denver & Rio Grande Imp. 5s, 1928 
Wabash 4% Notes, 1920 

Southern Indiana 4s, 1951 
Amalgamated Sugar Preferred Stock 


WOLFF & STANLEY 


Tel. 2860 or 6557 Broad 
27 William St., New York 











NEW: yo 
To Yie 
Purchase Mone 


First M 


Tel. Rector 3273-4 & 3294. 


Chicago & East. Ill. 


Evansville & Terre Haute 
Securities 


WILLIAM C. ORTON 


Spectalist Reorganisation Securities 
25 Broad St., New York 





Offerings Solicited 


Chicago and Lincoln 
Baltimore long 4s and 41's 
Dominion of Canada (all issues) 


Barr & Schmeltzer 


Members N.Y. Stock Exchange 
14 Wall St., New York 


Alaska Steamship 
Locomobile Co. of America 
United Lead Deb. 5%, 1943 


TOBEY & KIRK 


Members New York Stock 
86 Broad Street 





Exchange 
NEW YORE 





Tel. 7160-1-3 Broad 


Federal Farm Loan 4\%s and 5s 
Joint Stock Land Bank §s, 1939 


Attractive New York City Public Utility Bonds 
& EAST RIVER Gas CO. 


, 1948 
ld 5%%. 


NEW YORK GAS & ELECTRIC LIGHT, HEAT & POWER CO. 


Mo e 4s, 1949. 


To Yield 6%. 


NEW AMSTZRDAM GAS COMPANY 
Consolidated Mo 


NORTHERN UNION GAS COMPANY 


"aie 


To Yield 7%. 


Wm. Carnegie Ewen 


5s, 1948. 


5s, 1927. 


2 Wall Street, New York 


Ce ee 


Peerless Tr. & Motor, 6s 1925 
Salisbury & Spencer 5s, 1945 
West Penn. Power 6s, 1958 
Amer. Water Wks. 58, 1934 
Gt. Western Pr. 6s, 1925 


Morton Lachenbruch & Co. 


PHILADELPHIA 
Land Title Bidg. 
Tel. Spruce 381 


NEW YORK 
42 Broad Street 
Tel. Broad 7800 





Russian Currency and 
Bonds 
Bought & Sold on Order 


Shuman & Seligmann 


Members. New York Stock Bschange 
30 Broad St., N. Y. Tel. Broad 7370 


WISCONSIN CENTRAL 
Sup. & Dul. Div. 1st Mtge. 4s 
Due 1936, to yield 644% 
SEABOARD AIR LINE 
Atl. Birm. Div. lst Mtge. 4s 
Due 1933, to yield 64% 
Particulars on request 


CHARLES W. HILL & CO. 


Members New York Stock Exchange 
2 Wall St. N.Y. Tel. Rector 4454 




















Amer. Pr. & Lt. 6s, 1921 & 2016 
Consolidation Coal 414s, 1934 
Consol. Cities Lt., Pr. & Tr. 5s, 1962 
Du Pont Powder 44s, 1936 

Empire Ref. 6s, 1927 

Fairmount Coal 6s, 1931 

General Banking 6s, 1936 

Gt. Western Power 56s, 1946 

Gt. Western Power 6s, 1925 & 1949 
N. J. Power & Ltg. 5s, 1936 
Norwalk Steel 4%s, 1929 

N. J. Zinc 4s, 1926 - 

Sloss-Sheffield Steel & Iron 6s, 1929 


15 Broad Street, New York 


Bush Terminal Consol. 5s 
Baltimore & Ohio ist 4s 

Clev. C. C. & St. L. Genl. 4s 
New Haven 4s, 1922 

Norfolk & Western Cons. 4s 
Northern Pacific 3s & 4s 

Oregon RR. & Nav. 4s 
Pittsburgh & Shawmut 5s, 1959 
Rock Island-Frisco Terminal 5s 
Rock Island-Ark. & La. 434s 

Rio Grande Southern Gtd. 4s 
Seaboard Air Line 6s, 1919 & 1946 


Winston-Salem Southbound 4s 


SAM’L GOLDSCHMIDT 





Phone 5380-1-2-3 Broad 





Alabama Gt. So. 5s, 1943 

Big 4 Cairo Div. 4s, 1939 
Choctaw Okla. & Gulf 5s, 1952 
Ft. Worth & Rio Gde. 4s, 1928 
Gila Valley Globe & No. 5s, 1924 
Houston Belt & Term. 5s, 1937 
Jo Union Depot 4)%s, 1940 
L. I. deb. 5s, 1934 & 1937 

L. I. No. Shore 5s, 1932 

Macon Terminal 5s, 1965 

M. & O. Mont. Div. 5s, 1947 
Mobile & Bir. 5s, small pieces 
Oregon-Washington 4s, 1961 


BAKER, CARRUTHERS & PELL 


Bonds, Bank Stocks, Standard Oil Stocks 
DIRECT PRIVATE TELEPHONE WITH 





A 
Phones 5161 te 5169 Hanover 


HAVE FOR SALE 


Allied Packers 6s 

Japanese Govt. 4s 

Farrell Coal Pfd. 

Fisk Rubber ist Pfd. 

Kirby Lumber Pfd. 

National Conduit & Cable 6s 
Packard Motor Pfd. 
Republic Motor Pfd. 

St. Louis Transit 6s (Ctfs 
Seaboard Air Line Com. 
Sun Company 6s 
Valvoline Oil Pfd. 

Dom. of Canada 3s, 1962 


4 Pfd. 


25 Broad Street 
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Atlantic Mutual Insurance Company 


24th, 1919. -- 
affairs on the 


The Trustees, in conformtty with the Charter of the Company, submtt the following - ee ee 


31st of December, 1918. 
Premiums Marine and Iniand Transportation Insurance 
dhe Bist December, 1918...-.-.-.------a<2-c0caeee ee aeamiaty, 1988, to 
on Policies not terminated ist January, 1918 td 


Interest on the investments of the y received during the 106.66 
Interest Banks, Trust ¥ ~~ cate +125 010-84 


on ts in 
Rent received lees Taxes and fxpenees...--.-"----22.222727-2 97,634.51 $ 635,752.01 





Re-insurance Premiums 
or including 


and of 
of and clerks, taxes, stationery, 
ga —— 9  errmrnaentinnss: s anges. ocman gna amputee $ 996,019.98 





5 eee ot eet Sf Se See 
wm, oo et oer: fi 








EDMUND L. BAYLIES, DALLAS B. PRATT, 
JOHN LAS HIDDLE, JOHN J. REKER, a 
JOHN CLAPLIN, BA SLOAN 
PILL LAR ae WiddaM SLOANE, 
FREDERIC A. P PARSONS, WELLIAM A. STREET 
CORNUETOS BLD 








ASSETS. 
United States and State of New York Estimated Losses and Losses U 


on Aaa 

Pt cs eels 
1 ee 

Paxes Unpaid_._.......______-_-- 


of Profits Outatanding - -. 








nset- 
3,463,000.00.| tiled in precess of Adjustment_____ $ 4,557 029.00 
} Untermtnated Risks 1,000,934.33 





1, FeERBG BM Balance Mittin did ddddbqontiuwado 3,825,570.11 
4,765.00 " innciiniiaieoeiilaaaks 
ORE AT 3A 316,398,401. 34 
ce winnie ith diene: tadiinen sidaaia ie ai Mii iene adie a anibnis kdbemmninn $3,825,570.11 
of , 1918, emyanted Di ci cebchbatmancane cece 95.890 .45 

pay, 19 amounted to................_. 106, 
ty companies authorised i New York, oa tie “dist day of Pepe 

Note: The Insurance Department has estimated ‘the: value of the 1 Real Estate on Staten island , . 
in excess of the Value given Pa aeons nie FER. OR - s,disskistentaaim nati 63,760.00 

‘The Department's valuation of Bonds and other Securities exceeds the 

Pe VRE DU tendcscnvcodncesesagddnhsbnacedenellbdnabaretiinecedscdu 2,411,384.11 
On the basis of these increased valuations the balance would be. $6,881 835.28 
————— 





316,702.75 
129,017 .66 
288 508.92 
139,296.10 


22,592.54 
3,739.93 
6,140,100.00 











$50,000,000 6%2% Three-Year Credit, 
Due June 18, 1919 


Credit: 


have not yet deposited their certificates are in this position. 


holders that certificates should be deposited promptly. 
New York, August 15, 1919. 


THOMAS COCHRAN, 
H. DEAN JAY, 
LLOYD W. SMITH, 


FREDERIC W. ALLEN, 


SHEARMAN & STERLING, 
Counsel. 





IMPERIAL RUSSIAN GOVERNMENT 


To Holders of Certificates of Participation in the above 


A very large proportion of the above securities has been de- 
posited with this Committee, pursuant to the notice to holders 
of Certificates of Participation, dated July 1, 1919. In a con- 
siderable number of cases, however, an extension of time in which 
to make deposits has been requested of the Committee, owing 
to the fact that the certificate holders, because of absence from 
home on vacation, or for some other good reason, have been unable 
to make deposit on or before August 15, 1919, the date named in 
the notice; and it seems likely that many certificate holders who 


this reason, the Committee has decided, pursuant to the power 
conferred upon it by the Protective Agreement, to extend the time 
for deposit thereunder to and including September 30, 1919. As 
stated in the previous notice, it is to the interest of certificate 


JOHN H. FULTON, Chairman 


CHARLES S. SARGENT, JR., 


- WIGGIN icio. 
: ALBERT H Path a | 
RODNEY DEAN, Secretary. 
55 Wall Street, 
New York City. | 
| 


For 




















Engineers 


nN 


STONE & WEBSTER 








FINANCE public utility developments. 
BUY AND SELL securities. 
DESIGN steam power stations, hydro- 
develep ts, transmission 
lines, city and interurban railways, 
gas plants, industrial plants and 
buildings. 





CONSTRUCT either from their own de- 


signs or from designs of ether engi- 
neers or architects. 


REPORT on public utility properties, 
Proposed extensions or new projects. 


MANAGE railway, light, pewer and gas 
conmspanies. 


NEW YORK BOSTON CHICAGO 














THE 
J. G. WHITE COMPANIES 
Contractors 


Operators 


Engineers 





Financiers 


of Public Utility and Industrial 
Preperties 
REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON, ENG. 


Viele, Blackwell & Buck 
ENGINEERS 














H. M. CHANCE & CO. | 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Ezamined, Managed, Appraised 
Ovegal Bids PHILADELPHIA 


Adslan 14: laller be Goa 
AUCTIONEERS 


OFFICE No. 65 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
6 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 











Canadian Securities 


Inquiries Invited 


LYNCH & MSDERMOTT 


2 WALL SI.NY=Jel RECTOR 2515 = 








Ave. 16 1919.] THE CHRONICLE xv 
Sinancial Sinancial 























Six Branches 


oe | CENTRAL UNION [f 
uz mune agte || || TRUST COMPANY | 


Spanish markets our branches, 


in Barcelona, Bilbao, Madrid, of NEW YORK 
Seville, Valencia and Vigo are at 
your service for active co-opera- = 
Ng gens Rapti eal, tc = AUTHORIZED to act as Executor, Trustee, 
ness interests. Exports financed, E Administrator or Guardian. Receives Deposits, 
collections made, and any other 2 subject to check, and allows Interest on Daily 
business transacted where a bank = : 
dash 0m:.this’ othe andtee z Balances. Acts as Transfer Agent, Registrar and 
miliar with conditions may be of : Trustee under Mortgages. Receives securities 
service. Our officers will be glad for safe-keeping and collection of income. 
to advise with you on matters 
concerning trade with Spain. Capital, Surplus and Undivided Profits over $30,000,000 
Fifth Avenue at 60th Street Fifth Avenue at 38th Street 
Bank, Ltd. Madison Avenue at 42nd Street 
New York Agency COMMERCIAL LETTERS ACCEPTANCES 
49 Broadway 




































































(MRK Corporations Financed C 
Bond Issues = 
: Underwritten = 
ENTIRE STOCK ISSUES Unexcelled Facilities A 
PURCHASED OUTRIGHT j ° Se 
RENE ERE RAE TET 4! Unvarying Courtesy = 
MARK HARRIS > ii Absolute Safety S 
STOCKS end BONDS >| : 
Mate Net ae, fon Breach I: are accorded every customer. Zz 
- We are seeking new bussiness on our record. a 
Short Term Bonds for Banks The S 
ssa Ree Yani ‘Chemical National Bank s 
Liberal Protection. C. 
Attractive Yields. of Ni Pu Park a 
ae cen Gen peas Ciatehtahes Sy = 
Hannevig & Co. was 
Marine Financing 
Marine Securities 
139 Broadway, New York 
Foreign Exchange Letters of Credit 

















Get This Circular 


Describes device that shows Liberty Tax 
Exemptions at a glance. Sent free with 
out obligation. Write to-day. 


Liberty Calculator Co. 
80 Broadway, New York City 



































mt Sate Ner ime gome ene! COpital Surplus & Undivided Profits 
ce ss permet | Over i Bify Million Dollars 











ST iwancial 


[Vou. 109. 




















MUNICIPAL BONDS 


EXEMPT FROM ALL FEDERAL INCOME TAXES 

Maturity Yield 
1920-27 4.30% 
1936 4.40% 
1936 4.50% 
1923 4.50% 
1925 4.50% 
1929 4.625% 
1948 4.70% 
‘1935 4.70% 
1936 4.75% 
1949 4.80% 


*$697,000 Hartford, Conn., 44s 
140,000 Hartford, Conn., 4s 
45,000 Minneapolis, Minn., 4s 
*40,000 Jersey City, N. J., 58° 
*145,000 North Bergen, N. J., 5s 
20,000 Multnomah Co., Oreg., 5s 
100,000 Duval Co., Fla., 5s 
40,000 Oklahoma City, Okla., 5s 
*75,000 Everett, Wash., 5s 
25,000 Newport News, Va., 5s 
25,000 Portsmouth, Va., 6s 1928 4.95% 
50,000 Newbern, N. C., 6s 1922 5.00% 
25,000 Gila Co., Ariz., Sch. D. 6s 1929-39 5.10% 
44,000 Socorro Co., N. M., S. D. 6s 1929-49 5.125% 
120,000 Price, Utah, 5s 1939-34 5.25% 


*Tax-exempt in their respective States. 
Descriptive circular upon application. 


R. M. GRANT & Co. 


31 Nassau St., New York 
Besten St.Louis Portland, Me. Chicago 








John Moody, President 
35 Nassau St., New York City 
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THE NATIONAL PARK BANK 


of New York 
(Organized 1856) 
Capital 


Surplus and Undivided Profits . : 
Deposits (May 12, 1919) 


5,000,000. 
19,900,000. 
210,000,000. 





President 
RICHARD DELAFIELD 
Vice Presidents 
GILBERT G. THORNE MAURICE H. EWER 
JOHN C. VAN CLEAF GEORGE H. KRETZ 
WILLIAM O. JONES SYLVESTER W. LABROT 
Cashier a 
ERNEST V. CONNOLLY 
Assistant Cashiers 








WILLIAM A. MAIN 
FRED’K O. FOXCROFT 
J. EDWIN PROVINE 
WILLIAM E. DOUGLAS 
HENRY L. SPARKS 


JAY D. RISING 
H.R. JOLLES, Mgr. ForeignTrade Dept.. RALPH L. CERERO, Mgr. Trust Dept. 


BYRON P. ROBBINS 


PERCY J. EBBOTT 

JOHN B. HEINRICHS 
LOUIS H. OHLROGGE 
HUGO E. SCHEUERMANN 





“Reasons Why” No. 1 


Not Too Large 


This is a large Bank, but not 
so large that smaller corres- 
pondent banks become lost in 
the ‘‘ hugeness of things.”’ 


It is small enough to give you in- 
dividual service, yet large enough to 
take care of your every requirement. 


The NATIONAL (ity RANK 
of GHICAGO 


DAVID R. FORGAN, President. 
BANKS & BANKERS DEPARTMENT 

















Directors 


STUYVESANT FISH 
CHARLES SCRIBNER 
EDWARD C. HOYT 

W. ROCKHILL POTTS 
RICHARD DELAFIELD 
FRANCIS R. APPLETON 
CORNELIUS VANDERBILT 
GILBERT G. THORNE 
RICHARD H. WILLIAMS 


SYLVESTER W. 


THOMAS F. VIETOR 

JOHN G. MILBURN 
WILLIAM VINCENT ASTOR 
JOSEPH D. OLIVER 
ROBERT P. PERKINS 

JOHN JAY PIERREPONT 
LEWIS CASS LEDYARD, Jr. 
HORACE C. STEBBINS 
JOHN C. VAN CLEAF 
LABROT 














—_— 























Girard Trust Company 


PHILADELPHIA 
Chartered 1836 
CAPITAL and SURPLUS, $10,000,000 
Member of Federal Reserve System 
E. B. Merria, President’ 


Shelby County, Tenn. 


(Memphis County Seat) 


5% School Bonds 


Princ: and semi-annual interest ble 
in New oe City. ~ _— 
MATURITIES. 
$100,000 July 1, 1929 
100,000 July 1, 1939 
100,000 July 1, 1949 


weap ampar,by ME. ohn O, Tow 
Descriptive circular upon request. 
Price To Yield 4.70% 
BOND DEPARTMENT 


Fifth-Third 
National Bank 


CINCINNATI. 





























W. H. Goadby & Co. 


Members New York Stock Exchange 
NO. 74 BROADWAY NEW YORK 
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Foreign Exchange Department 
Letters of Credits Negotiated 


Arrangements can be made for the 
importation of merchandise through 
the use of dollar acceptances. 


Capital $3,000,000 Surplus $1,000,000 








OFFICES 
Market & Fulton Flatbush 
$1-83 Fulton St. 839 Flatbush Ave. 
New York Brooklyn 
Eighth Street New Utrecht 
B’way & 8th St. New Utrecht Ave. & 54th St. 
New York Brooklyn 
Aetna Brooklyn 
92 West B’way 350 Fulton Street 
New York Brooklyn 
Sherman Long Island City 
Fifth Ave. & 32nd St. Bridge Piaza 
New York Long Island City 


Irving Trust Company 


FREDERIC G. LEE, President 
Woolworth Building 
NEW YORK 
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WHAT ABOUT 
THE MARKET? 


Stock market values are still changing 
daily. To invest wisely you need sound, 
intelligent information. Babson’s Reports 
are a proven reliable guide to safe and 
profitable investment. 

Avoid worry. Cease depending on rumors 
or luck. Recognize that all action is followed 
by equal reaction. Work with a definite 
policy based on fundamental statistics. 


Particulars sent free. Write Dept. F. C. 26 
Babson’s Statistical Organization 
WELLESLEY HILLS, MASS. 


Largest Organization of its Character 
in the World. 








New Issue 





$500,000 


City of Richmond, Virginia 


4142, Street and Park Road Bonds 
To be dated September 1, 1919 Due September 1, 1929 
Interest payable March 1 and September 1 


Principal and interest payable in New York or Richmond. 
Coupon bonds, exchangeable for registered bonds, in 
denomination of $1,000. Registered bonds in de- 
nominations of $100 or multiples thereof. 





EXEMPT FROM ALL FEDERAL INCOME TAXES 





Acceptable as security for Postal Savings Funds. 





These bonds are offered subject to their legality being 


approved by Messrs. Storey, Thorndike, Palmer & Dodge, 
Boston. 





Price 9914 and interest, yielding about 4.60%. 





Alex. Brown & Sons 


(Oldest Banking House in the United States) 
BALTIMORE. 





























DIEGO FERNANDEZ 


COMMISSION MERCHANT 


San Andres 69-71 
CORUNA, SPAIN 


I desire to secure representa- 

tions for all Spain, and con- 

signment of steamers. 
References: 


Bank ef Nova Scotia, Havana, Cuba. 
Royal_Bank ef Canada, Havana, Cuba. 














FOUNDED 1852 
We can suggest safe and 
substantial investments 


yielding good returns. 
Inquiries Invited 


Knanuth ‘Nachod & Kuhue 


Members New York Stock Exchange 














Equitable Building New York 


«| 
Clark, Kendall & Co., Inc. 


announces that it has succeeded the co-partnership of 
Clark, Kendall & Co., retaining the offices, organization 
and records of the former firm for the business of dealing 
in Government, Municipal and Corporation Bonds 





DIRECTORS 


RALPH W. WILBUR R. M. DOOLY, Jr. 
CLAUDE D. STARR WALTER KENDALL 
EDGAR C. RIEBE, New York 


OFFICERS 
WALTER KENDALL, President 
EDGAR C. RIEBE, Vice-President 


R. M. DOOLY, Jr., Secretary-Treasurer 
ALAN GREEN, Assistant Sécretary 


Fifth and Stark St., 


Portland, Oregon August 1, 1919 
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STANDARD OIL COMPANY, (New Jersey’ 
The following table shows the yield on Standard Oil Company (New Jersey) new 
7% Preferred Stock, at various prices, taking into consideration the possibility of redemp- 
tion by the Company at 115 after three years. The figures in the last column are arrived 
at without reference to the callable feature and are determined only on the basis of the’ 
dividends of 7% per annum. 
is | if called at 115 i Disregardi 
To Yield sarc ss fit doa iiuke aod Bake 
3 Years. 5 Years. 10 Years. of Redemption. 
S .° (dpeeiaelat oa 118.4623 120.4998 125.9397 140. 
OM... eee 117.6555 119.2086 122.4510 133.333 
O36 . ssaoddiedis.. 116.8551 117.9332 120.1654 127.2727 
Om .coaenn seaceeke 116.0608 116.6735 117.9314 121.7391 
GC § ‘“cebae web es 115.2727 115.4292 115.7479 116.6267 
OM beac 114.4907 114.2002 113.6136 112. 
O36 oie 113.7148 112.9861 111.5272 107.6923 
GN 32 112.9448 111.7869 109.4878 103.7037 
7° sscueseuweeeee 112.1809 110.6023 107.4940 100. 
7 UV. née dienatieane 111.4228 109.4323 105.5449 96.5517 
738. wocaveibunee 110.6706 108.2764 103.6393 93.3333 
798. ocnckuuneeuee 109.9242 107.1346 101.7761 90.3226 
BS. . 1: :badkateaeneea 109.1836 106.0067 99.9545 87.5000 
Gus .. cwkétiowemabe 108.4486 104.8925 98.1732 84.8485 
Oe > wismhockcanuee 107.7194 103.7918 96.4316 82.3529 
Prepared by our statistical department. Copies in card form furnished on request. 
CARL H. PFORZHEIMER & CO. 
DEALERS IN STANDARD OIL SECURITIES 
25 BROAD ST. Tel hand anaeaaea NEW YORK 



































Pistices 


MANATI SUGAR COMPANY. 
To the holders of the in eet Convert a Pio 





ear ae | 
TO THE STOCKHOLDERS cis & on te, Gateny 
hesandabar Mortga ns dated i July 1, 1916, 
OF to Central mpany of New "York, 


as Trustee. 

NOTICE IS HEREBYIGIVEN that pursuant 
to a peanaten of its Board of the 
Manati Sugar Company has elected to call, and 
does hereby call, for 
1919, all of the First M 

4 | Per Cent Convertible Gol 
under its - 


The Central Foundry Company 


onds outstanding 


The Plan announced in our Circular Letter Rmendatery  Mccteuge deaed 


emental 
dated June 12, 1919, has been declared oper- Sui I. 11916, to Central is te day. all Bare of Bow 
ative. On and after August 15 certificates Recker 2 Meomeens Mee 3. 3OBb 
for stock of Iron Products Corporation will mon stock as hereifiafter mentioned. will be re- 
: - deemed and paid at 110% and accrued interest 
be delivered by the Mercantile Trust Company, to September 2. 1919, iat © office of the Central 
115 Broadway, New York City, upon surrender a rust, Com ay > ‘Sept eae. 
of Mercantile Trust Company certifi- tk bonis“ preweiod Yor yal conse ent must ‘be accom 
cates of deposit representing Central Foundry Oy Bae "Pax covering the 


stock. “— pi with the terms thereof and d of 


the mortgage under which they were issued 
bonds may be converted into common Wy ~ 


Hereafter stock of Iron Products Corporation will be the Company at par, at any time up to and in- 


ue upon the deposit of stock of The Central Foundry fame | seit atcet ai opts ous to said Gon. 
hange will termina tral Union Trust C , of “ 
a ce ee ee | Sot Salen Te Conan, cee Er 


on the stock to be issued therefer will be adjusted 
as of the date of convenaes. 
New York, Jay 4 1919. 


Application will be made to list the stock of Iron Products UEL E. RIONDA, 


Corporation upon the New York Stock Exchange. 


Copies of the Circular’ Letter above referred to may be ROMA So. 20° ae or Rent 
obtained from any of the following: ; 


Premises Pe. R RENT. | for Brokers’ 
Office po | floor and basemen E. 

Fourth and Chestnut Streets, | Philadeiohta, 
Pennsylvania. Term of lease 5 years, posses=- 
sion to be given November 1, 1919. Landlord 
will improve premises suitable for use by a 
banker or broker. 

Apply to: 








The Central Foundry§Company, 
90 West St., New York City. 


Mercantile Trust Company, 
115 Broadway, New York City. 


Iron Products Corporation, 
90 West St., New York City. 


Chase National Bank, 
61 Broadway, New York City. 


rs 


W. HORTON 
407 ASenficld Building, 
Philadelphia, Penna. 


‘ Zest. 

Iron Products Corporation _ LOST —Olibway, Mining (Company stock 
Bayard H. Faulkner, Secretary. June 2, Soo, "teoued tn 7. mane at Aedeow 

pn all Transfer has been stopped on this 


July 324, 1919. 


























ANDREW BREDAHL. 
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Phillips Petroleum Company 


BARTLESVILLE, OKLAHOMA 


Incorporated in Delaware 
CAPITALIZATION : Authorized Seine 
7% Cumulative Preferred stock _ irra ee $5,000,000 $5,000,000 
Common (no par value). . . ' - - + 400,000 shares 155,934 shares 


The Preferred stock is convertible up to and including August 30, 1919, into the common stock of the com in the ratio of tw 
pn + gcc for ens dnare of pectersea. The Preferred not so converted will be called for Payment po AB a 1919. at $105 


ontenitlioe | 
cae teem Petroleum Com y hhas been in successful operation since July. + Its management is tee Hesse of eee, who 


ve had in the oil industry, and who are the principal owners of the company. The President is Mr. Frank 
Phillins. of esville, Oklahoma. $ 


PROPERTIES : 
The Company’s properties comprise over 63,000 acres of well selected land in the oil districts of Kansas, Oklahoma, Texas, Kentucky, 


and 

genie Fh 

bag Ray is ae Ce and 85 wells either drilling or in process of preparation to drill, and 
EARNINGS : 

Sass Sein 61080, laa sppaae $2 te Satan eas uly common Shak ta oneacang.°¢ 7 81,200,000 before 


‘ Circular will be furnished upon request 


IMICCLuRE, Jones & REED 


Members New York Stock Exchange 
115 Broadway New York 


‘Fhe statements contained herein are not guaranteed, but are obtained from reliable sources, and we believe them to be accurate. 



































Disisends Dividends Dividends 
UNION PACIFIC RAILROAD CO. STANDARD WinLENGAOMPANY. | CERRO DE PASCO COPPER CORPORATION 
A Semi-Annual Dividend of $2.00 Per Shere DIVIDEND NOT wee A quarterly dividend (No. “iby of $1 of $1 00 
“= the Preferred Stock anda Dividend .- eit Beard of Dizsctoss of the Standard Milling | share a the outstanding Capi of the 
of $2.50 Per Share on the y have declared a quarterly divi- | Com y has been declared payable on Se She 
Common Stock Gomer T we ag Gent (2%), and also an extra ond, P9019, to stockholders of record a © close 
of this Compen have this day been declared, ene ef Two Per Cent (2%), upon the| of business on pucuss 22nd, 1919. 
govedy | at 's office, 120 130 Broadway, Common Steck ef this Company, both payable on| _ Checks will be mailed by the Columbia Trust 
ew York, N. Y.. on W ednesday, O October 1, 30th, 1919, in cash to Cemmon stock- Company, Dividend Disbursing Agent. 
4919. > ond iaers ¢ iene at 3 P. M., ihe ers of irenord at the close ef business Aug- H. ESK MOLLER, Treasurer. 
a omnelsets woe oe at senee “mailing so | “*@hooks will be mailed = reasurer._ | FEDERAL MINING & SMELTING COMPANY 
urgently requ e AN 
orders with i undersigned, fon whom b J08. A. OX, T : x - — way, New a ae RF City, Avg: 5, 1918. 
orms ma upon_ applica: en ne- 
FREDERIO V. 8. CROSBY, Treasurer. STANDARD GELNG COMPANY. on the preferred stock one, (24%) hy 
New York, N. Y., August 14, 1919. 





New Y rd, . | day been declared, payable Sep ember xr 1oth, 1918, 
New York City, July 23 1019 to stockholders of record at the close of business 


SOUTHERN PACIFIC COMPANY pina Dern ct maunn fat copter eee = Ana Sl 1 SRO, Bente. 


q 
of O @ One-half Per Cent (134% 
DIVIDEND NO. 52. upen_ the Preferred Stock of nis ae y GENE At i CHEMICAL COMPANY 


UARTERLY DIVIDEND of One Dollar | D@yable out of the earnings for the current triscal a qu road 4 “divide oy nee. ork, July 25, 25. 1919. 
of One ugust 30th, Preferred Stock- uarterl end 0 
Senge ($1.50) per share on the Capital Pe = , — Re BP of business will ne eee & eptember 2, “To1b. to a Comenee 















































Stock of this mpan: has been declared payable ugust Stockhol as record at 3:00 P 
at the Treasurer's Office, No. 165 Broadwa ‘ a 20th, 1918, Os. A. KNOX, Treasurer. 21, 1919. 
New York, N. Y., on October 1, 1919, to - ; LANCASTER MORGAN, Treasurer. 
Boterday™ auger abs 1919. © ths stock’ anale Ottis of 
, 7 Se & * , 
books will nos be closed beed for the payment of this womens a ax? Managers - bi Wanted 
en Iheques will be mailed only to stock- 
holders who have filed ent dividend rhe eter ividend ‘of 2% (Bl per share) SALESMAN WANTED 
K. VAN DEVENTER, the common’ stock ‘of the “International | STACY BRAUN, 6 NASSAU STREET, NEW 
August 14, 1919: Treasurer. Cotton 1, 1919, at tho of declared, payable ents, ZORR Cee fe _.. esire re applications ts from sales- 
tem office ansfer ou ex enced 
CANADIAN ore res RAILWAY oo. the Old Colon “Trust Com any, Boston cipal bonds in ‘the ——- territo a Appl ply 
ND 9 to all stockho! stockholders of reco t close of business in person or by letter to above address. 
At a meeting Me bony (A held to-day the August 2 
see Se tas Ogmmes Sock he quarter INTERNATIONAL ern venwerer: 
cent on er. 
ae 30th of June last, at the rate of Greenough, Treasur The Harvard University Committee on 
seven per cent per annum from revenue an ffice of Ec mic R h 
three per cent per annum from special income | LOCKWOOD, GREENE WisgOr Manasers, aT ee ee ee ee 
account, was Geeeee payable ist October next BOSTON ASS. Bis 
to shareholders of record at 3 P.M. on 2d Sep-| PREFERRED SBLOOK. | aa Statistical Service 
u ERNEST ALEXAND ER, Secretary. the weed erred. stock of of the on hy RE comber including an 
ontreal y ° * C es? 
SOUTHWESTERN POWER & LIGHT CO. 1910, at = Trust lee of the unter agen Boston, to ‘all index of Busia nditions 
nb Preferred Stock Dividend stockholders of record at ane: of taal of business es for the year 1919. New methods of 
The regular quarterly dividend of one and| ust 21 19. analyzing and interpreting business sta- 
per cent. (134%) on the Preferred iN TRRNATIONAL COTTON MILLS, tistics make this Service of special im- 
my 4 “Teed nagabie ot Come Allan B. Greenough, Treasurer. portance to all interested in following 
to stocichol dere of record at the close of business HOMESTAKE MINING COMPANY, - the trend of business during the next six 
% N months. Descriptive circulars on appli- 
WILLIAM REISER, Treasurer. = The Bos DIVIDEND Bas ; today declared et niin. oe meaTS 
MAHON VESTMENT CO. mon dividend of ubscription . 
A aividend of One dollar and fifty cone per payable. August 25 °1918 to stockholders PY second Address Contin "ans Boememta: Rep 
share has been declared 0 stock of at the close of business August 20 nH au C 
¥. payabl zai Ferceatg pot to stock-| Ch becks will: be De mail by “Columbia Trust wa , Harvar niversity, Cambridge, 
ass. 
holders LEWIS ISELIN, Secretary. FRED CLARK Secretary. 
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Interborough Consolidated 
Corporation 


To the Holders of 


Interborough-Metropolitan Company 
Collateral Trust 
Four-and-a-Half Per Cent. Gold Bonds 


The investigation of Messrs. Stone & Webster and Price, 
Waterhouse & Co., of the properties controlled by interborough 
Consolidated Corporation (successor to interborough-Metropoli- 
tan Company), to which reference was made in our circular letter 
of April 2, 1919, has been completed so far as the subway and 
elevated lines of Interborough Rapid Transit Company are con- 
cerned. A copy of the condensed preliminary report of Messrs. 
Stone & Webster will be furnished to bondholders upon application 
to the Secretary of the Committee. 


In view of the critical condition of the property as disclosed by 
the report of Messrs. Stone & Webster, it is of the utmost im- 
portance that the Committee should promptly represent as large 
aSproportion of the bonds as possible. Bondholders are accordingly 
offered the opportunity of depositing their bonds without penalty 
up to September 15, 1919. 


Bondholders by depositing their bonds do not obligate them- 
selves to accept any Plan of Readjustment or Reorganization that 
the Committee may ultimately adopt, as the Deposit Agreement, 
dated February 27, 1919, provides an opportunity upon the terms 
stated in the Agreement for depositors to withdraw their bonds 
within thirty days after the promulgation of a plan. 


Negotiable certificates which are listed on the New York 
Stock Exchange, are issued against deposited Bonds. 


Bondholders are urged to deposit their bonds with Guaranty 
Trust Company of New York, the Depositary of the Committee, 
at the earliest possible date. 


$30,408,000 of bonds (over forty-seven per cent) have already 
been deposited. 


New York, August 12, 1919. 





Grayson M.-P. Murpnuy, Chairman, 

Joun McHvuaa, 

Cuar_es A. PEABODY, 

CuarRues 8. SARGENT, JR., 

James A. STILLMAN, 

FREDERICK STRAUSS, 

| Committee. 

Joun A. GriswoLp, Secretary, ] 
140 Broadway, New York City. / 
Cravato & HrenprErson, Counsel, 


52 William St., New York City. 




















———-—— 


——— — 











NEW JERSEY THAYER, DREW & CO. PAE C own :Co 
MUNICIPALS MUNICIPAL BONDS 
arti et eran INVESTMENT BANKERS 
B.J.Van Ingen &Co. ee ig yy Reng 
52 Broadway New York Telephone Rector 8418 New York Telephone te i ha 
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NEW ISSUE | 


| $1,000,000 


Class ‘‘A” Stock 


| AJAX OIL COMPANY 


Joint Stock Association 
DALLAS, TEXAS 


Capital Stock Authorized and Outstanding (including this issue) Class “‘A’’ $1,500,000. 
Class “B” $3,000,000. Par Value $1000. Full Paid and Non-Assessabie. 


Transfer Agents: Security Transfer & Registrar Company, New York. 





From a letter received from C. B. Sowell, President of AJAX OIL COMPANY, we sum- 
marize as follows: 


The Rompers * is producing approximately 1,000 barrels of high- 
grade oil daily, posted price of which is $2 25 per barrel. Six wells 
are now being drilled on leases owned by the Company, and in which 
they have an interest. These leases are in proven territory and 
the majority of the wells are nearing completion. 

Based on present production, estimated earnin $ are about 
$2,250 per day, or approximately $67,500 per month. is is equiva- 
lent to four times dividend uirements on the Class “A” Stock. 

Dividends: Class “A” Stock will receive dividends at the rate 
of 12% per annum, payable monthly on the 15th of each month 
to stockholders of record on the 5th of the current month. An 
initial dividend will be declared payable September 15. | 

The properties of the AJAX OIL COMPANY are located in the 
heart of the proven northwest extension of the Burkburnett pool 
together with well selected leases in the Ranger district and other 
counties in Texas and Oklahoma. 

The Company intends to start drilling additional wells imme- 
ie on its proven acreage in the Burkburnett field and in Ranger 

eld. 

The Company has no bonds or mortgages. The Class “A” Stock 
is preferred as to assets and dividends. 


The legal details relating to the formation of this Company and the issuance of the stock 
— passed upon by Hon. Geo. 8. Clay, New York City, and Messrs. Brooks and Worsham, 
allas, Texas. 





Subscriptions received, subject to allotment, at $1000 per share. 


FARSON, SON & COMPANY 


Members New York Stock Exchange 


115 BROADWAY NEW YORK, N. Y. 


The statements contained herein are based upon information which we consider entirely trustworthy While we do not guarantee 
the information we believe it to be correct. 



































HENDERSON BRIDGE COMPANY 


SINKING FUND. 
THIS IS TO CERTIFY that at a drawing held 
o* 8th day of A 1919, in our presence, at 
the office of the Central Union Trust Company 













= New York, at Soe f wi * in Ce 

en ne ol e 
he following seve RIDGE OMPANY, viz., id 2 
ponte bee The World’s Navies 
ie se ge ye wie ie ae oe rns ae tb 

uld lie with comfort the ew City. 

38 271 680 950 1200 1362 1681 1893 irre woresie ations can Gack Wikies, distance of the 
75 313 750 953 1229 1400 1685 1911 heart of the city. Yet the 770 miles of w nt has been less 
1 328 767 981 1250 1408 1696 1913 than — S Sevelopes The Metropolitan Truss Company keenly 
1 Boi «B46 106k 1372 14a3 fed teas —? ture possibilities, offers win dake lealteenins' ef business 
144 536 857 1062 1285 1483 1795 1954 men the fact ee ee ee 
159 565 873 1100 1287 1640 1801 1968 


904 1103 1298 





1648 1816 
tena’ by Say Soe Sesame ten at Te Gnee 






were Capital $2,000,000 Surplus, $4,000,000 
sete ere caesar slin ns te ee 
Supplemental dood of' trust of February’ 27th, Metropolitan Trust Company 


OF THE CITY OF NEW YORK 


6) Wall Street 716 Fifth Avenue 
Member of Federal Reserve System 


mod for fedamption 
New York, August Sp. 19) —_ 
for HENDERSON BRIDGE ¢ COMPANY. 


OMAS 
of CENTRAL UNION Hest COM- 
PANY OF NEW YORK. 

F. WOLFE 


at 
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Davenport Chicago Grand Rapids 


To the Stockholders of United Light & Railways Company: 


Supplementing the Annual Report of the operations of your Company for the 
year 1918, your Board of Directors is pleased to submit a statement of the Company’s 
operations for the 12 months period ended June 30th, 1919, compared with similar 
period ended June 30th, 1918, in order that you may have the opportunity to deter- 
mine the progress your Company has made since January 1, 1919. 





COMPARATIVE CONSOLIDATED EARNINGS STATEMENT UNITED 
LIGHT & RAILWAYS COMPANY AND SUBSIDIARY COM- 
PANIES, TWELVE MONTHS ENDED JUNE 30TH. 




















Increase or 
1919. 1918. Decrease. 

GROSS EARNINGS, all sources_-_-_-__- $9,816,278 69 $8,466,982 21 $1,349,296 48 
OPERATING EXPENSES (Including 

Maintenance, General Income and 

Excess Profits Taxes)........._-- 6,891,364 33 5,796,07216 1,095,292 17 
NET EARNINGS. 2.2.2. éc2-2---.<- $2,924,914 36 $2,670,910 05 $254,004 31 
Interest on Bonds and Notes, Subsidiary 

Companies due Publie__.....___- $724,748 61 $713,731 41 $11,017 20 
Dividends and Earnings on Preferred 

Stocks, Subsidiary Companies due 

Publie . scisdvapntbodimcticins. 170,795 50 170,908 50 *113 00 
Profit due Minority Stockholders - - - - -- 9,170 34 8,980 70 189 64 
BALANCE io deinieca Sebi cecemiccén $2,020,199 91 $1,777,289 44 $242,910 47 
Interest on First and Refunding 5% 

Bonds, United Light & Railways 

Compangai” Fish asta sus 438,461 81 435,035 13 3,426 68 
ERP Sees 2 ee $1,581,738 10 $1,342,254 31 $239,483 79 
Interest on 6% Five-Year Bond Secured 

Gold Notes United Light & Rail- 

wars Coming. entices ces 90,000 00 111,947 50 *21,947 50 
Interest on 6% Two and One-Half Year 

Bond Secured Gold Notes, United 

Light & Railways Co., Series “‘A’’ 90,000 00 48,769 95 41,230 05 
Interest on 7% Five-Year Bond Secured 

Gold Notes United Light & Rail- 

ways CO., Gee TE wacenen~~--- 76,903 71 76,903 71 
Interest on Ten-Year 6% Convertible 

Gold Debentures, United Light & 

Rewer e Gek6iisis eaten cuss cers 120,000 00 120,000 00 
Interest on Commercial Loans United 

Light & Railways Company ----- 43 ,251 94 33,158 03 10,093 91 
DASA cess. a ee. $1,161,582 45 $1,028,378 83 $133 ,203 62 
Dividends on First Preferred Stock 6% 606,985 50 607 ,285 50 *300 00 
SURPLUS EARNINGS.._--.--------- $554,596 95 $421,093 33 $133,503 62 


*Denotes decrease. 


























S. N. BOND & CO. 
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Municipal Bonds 
111 Broadway New York 


60 State Street, Boston 
W. F. Baker, Manager Bond Dept. 
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ANNOUNCEMENT 


The AMERICAN WOOLEN COMPANY announces the incorporation of the HOME- 
STEAD ASSOCIATION, INC., Room 1111, 245 State Street, Boston, Mass. 


PU RPOSE—The PURPOSE of the Homestead Association, Inc., is to improve the housing 


condictions of the employees of the American Woolen Company, and to assist them to OWN 
THEIR HOMES. 


METHOD—The Homestead Association, Inc., will prepare designs in consultation with the 
employeesjofjthe American Woolen Company for a large number of attractive individual houses, 
conveniently located to. the mills of the American Woolen Company. These houses will be of 
durable, permanent construction; of four, five, six or more rooms, with all modern conveniences. 


These houses will be sold to the employees of the American Woolen Company AT COST. 


Money will be loaned to the employees of the American Woolen Company at 414% for the 
purchase of these houses. 


A first payment of at least 5% of the selling price will be made at the time of sale. The 
subsequent*payments will be made monthly, of an amount equal to rent for that type of house. 


A part of the monthly payment will cover INTEREST CHARGES, TAXES, AND IN- 
SURANCE, and the remainder will go towards reducing the mortgage. 


By this plan, the. owner will pay off the mortgage, by only paying the equal of 
“RENT MONEY.” 


The Homestead Association, Inc., will also take MORTGAGES at 414% on quarterly 
balance on individual homes to be purchased by the employees of the American Woolen Com- 
pany_up to 75% of their real estate value, providing the owner will pay off the mortgage on the 
following monthly instalment plan: 


Amount of Loan. Pay Off Principal Per Mo. Total Payment Per Mo. 
RTE Se cag pie Se a EER aE eset uy engage $6.50 to $10.00 
$1001— 2000... 26...5-2.5-2. We Si Sua iwawbene 11.00 to 15.00 
Bape Gamers s ook se wee cied.. so sa writen ae 16.00 to 19.50 
Sone OO aig eK ou oe «seek ee 20.50 to 24.50 
4001— S000... .. 2.6 see BG. oon does--- dsc 26.50 to 30.00 


The Homestead Association, Inc., will accept only new mortgages. In no event will the 
transfer of an existing mortgage to the Homestead Association, Inc., be permitted. 


BUILDING LOANS will also be extended on the above mortgage basis to the employees 
of the American Woolen Company who wish to build singled houses, according to their own plans. 


ELIGIBILITY—Any person in the employ of the American Woolen Company on June 16,1919, 
or any employee insured by the Group Life Insurance policy of the American Woolen Company 
will be entitled to these privileges. 


The’ Homestead Association, Inc., will lend money only on single houses, in which the receiver 
of the foan shall live. 


American Woolen Company 


WmM Wood. President. 
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Empire Gas and Fuel Company 


Bond Secured Sinking Fund Convertible 6% Notes of 1924 


These Notes may be immediately converted par for 
par into the 8% Cumulative Preferred Stock of Empire 
Gas and Fuel Company. This conversion privilege 
possesses the following features of value to investors: 


1. Monthly dividends at the annual rate of 8%. 
2. Earnings six times dividend requirements. 
3. Company discovered and owns the greater part of two of the most important 
- oil fields in the Mid-Continent. , 
4. Company ranks among largest producers of high-grade crude oil in the world. 
5. Company is a complete unit in the oil industry; producing, transporting, 
refining and distributing. 
6. Properties constitute substantially all petroleum and natural gas subsidiaries 
of Cities Service Company gperating in Kansas, Oklahoma and Texas. 
7. Company owns 3,000,000 acres of reserve oil and gas leaseholds, selected 
by experts. 
8. Estimated value of properties exceeds $300,000,000. 
9. Investment in physical construction alone more than $70,000,000. 
10. Future increases in amount of Preferred stock limited by provisions as 
conservative as are usually found in bond mortgages. 
11. Initial issue of $15,000,000 Preferred stock purchased by Cities Service 
Company for cash. 
PRICE— 97. 
Descriptive circular may be obtained from dealers. 
Henry L. Doherty & Company 
60 Wall Street Syndicate Managers New York 
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We Own and Offer 


First Mortgage 6% Real Estate 
7 eee Notes 


Emporium Realty Company 


(A Corporation) 
Saint Louis, Missouri 
Total Issue $1,050,000 Denomination of Notes—Five Hundred Dollars 


ae lst, 1919. Rate of interest SIX PER CENT per annum evidenced by coupons payable February ist and August Ist 
Af or guy unmatered motes mar be redeemed & ee one bapry ty Ande DA iy St Louis, Mo, Principal notes may 


of St. Louis, trustee in the mortgage. payable at the Mercantil e Principal notes may 
be registered in the name af Ge ewan, enue] Dedacal Insomee not exceeding two Ripe ye | Realty Company where 
cuumption fe met claianed b y noteholders. sy 
SECURITY 
perder scl cntasage ts Legendre 2s. oaage = 
(1) A 99-year lease, ending 31st, 2008 on © 308 GE GIES 50 Renee garter of Sixth Strest end W A , running back to 
re at in the tic. of Bt. Louis, BMissouri, and and on lot on the north line of Lucas Avenue between and Beventh Streets. 
(2) The Grand-Leader D t Store Building, a modern, eight-story basement, fireproof building, occupying the Sixth and Washing- 
ton corner above mentioned; also tht power-house building ais Gs tet on ted ne ee oT 
LOCATION 


The main neo a frontage af 15) Sect 11 Sacten am ie poe ine ot Sa mn Avenue and a fro ntage of 226 feet on the west line of 
Stroct ls on of the back to Lucas Avenue, on which it Sroate 306 fect 976 aches + @ location is idea! for a d $ store Sixth 
treet is one main north and south retail business arteries Louis, while ochington enue enjo double distinction of being a 
most prominent retail street, as well as being the greatest wholesale business thoroughfare —e es 
The property on the north line of Lucas Avenue has a frontage of 40 feet by a depth of 105 feet to an alley. Improvements on this latter property 
are a two-story brick building, with deep basement, containing modern power equipment, connected with the main buildingfby a tunnel under 


Lucas Avenue. 
IMPROVEMENTS 


See mate mneberty te ae Se Fae Ge ee high basement, fireproof, d mnent stare buliding. of shen steel, brick and ston® 


construction. It modern in every ipped with an Fn moe SS eee fourteen passenger ele” 
vators and two freight elevators, up-and-down tors to Fy A fourth floor, and every con convenienes tan to modern construction 


LEASE, TENANT AND RENTALS 


The beliting % wader lease ter» Seem of 20 yout, iy oy ay 1919, to the Stix, Baer & Fuller Goods Company, a corporation, which 
conducts the Grand-Leader Department Store. The lease is irrevocable and calls for a direct rental $115,500 annum to the Emporium 
ae te Besides this rental, Stix, Baer & Fuller agree to pay the ground rental of we -¥ -h— a » Ang AR and all 
every kind and description that may be levied against the perty: or b —in the of taxes—Cit; tate and Federal. 
They aloo agree to pay all premiums for insurance and any ouher charges W er, so that 2 canal stated of UE is net to the Em- 

ty Company. 
Sees dean tee ens Chien y, the lessee and occupant of the building, is the outgrowth of a partnership formed in 1892. It was 
incorpora’ Phree hundred and twenty 


nN growth of the corporation has been phenom- 
enal. It is now regarded as one of the foremost t stores in the West. Its success has been healthy and along substantial lines. The 


Tho lense to Stix. Boer & Fuller mpauy direct to the ‘Trust Company in montaly Installmonts, tp advance, of $9,625 115.000 per sama 








to be paid b the Dry Goode Company direct to Trust in monthly installments vance, of $9,625 ese monthly 
joe i. aue its sat te aoeneeaeal oa ee eae Pattee ten tarect and pracitent reduction ee ture,” By this. without 
“ en’ rents m a e in 
decreasing the security—the total debt Dabes oPPneuiched in thirteen and one-half years. 
SERIAL MATURITIES OR AMORTIZATION 
50 notes on February 1, 1920.__.$25,000 77 notes on August , 1926....$38,500 
55 notes on A 1, 1920.... 27,500 79 notes on February 1, 1927.... 39, 
56 notes on F 1, 1921.... 28,000 82 oon oo Oe. — ae ®& 
1 eS et 1921.... 28,500 84 notes on F “ iia 
59 notes on Fi 1, 1922.._._. 29,500 87 notes on A’ - 1928.... 43, 
61 notes on + nll 1, 1922... 30,500 89 notes on F » 1929.... 44, 
62 notes on F 1, 1923.... 31,000 92 notes on August 1, 1929... 46, 
5 See gee. 1, 1923.... 32.500 95 notes on February 1, 1930.... 47.500 
66 notes on 1, 1924_-_- 33.000 ae S ee . ---- 49,000 
68 notes on A 1, 1924__.. 34,000 100 notes on Fi .» 1931_... 50,000 
70 notes on F .. 1338+ --- 35.000 103 notes on August mi Sa b2 B08 
72 oo. 1, 1925.... 36,000 106 notes on February 1, 1932.... 53, 
75 notes on F 1, 1926.... 37,500 110 notes on August 1, 1932.... 55,000 
82 notes on February 1, 1933-.-.-$41,000. 
ire Als. danamee $1,050,000. aa 
WYER Our Serial’ feature ia strcngiy emghasios’ Sn this loon the mandi of security wing wider each year. When the notes due 
issue represent less than four per cent of the amount, - Xp pt, th. bt ¢ 4 


ist, 1932, mature, the outstanding 
mortgage. 


TITLE 


Title to the perty has been examined and certified the Title Guaranty Trust Company of St. Louls. Mortgage papers prepared and all 
legal matter in connection with this issue approved Ae Legal Department of Mercantile Trust Company. 


INSURANCE 
While the character and equipment of the building render it the minimum mortgage requires that the be kept insured against 
fire di the term of the loan in an amount ma to OO bac neal af tha Tull value of the Duiliings against fire. as 40 per cont of the full value 
of the dings against tornado—excluding in i - hit cost of excavations and foundations. 


RECOMMENDATIONS 
We recommend the notes as an attractive investment for the following reasons: 
(1) ‘The character and location of the buildings are the best. 


(2) The long-term lease to Stix, Baer & Fuller Goods Co., with month! yments to the Mercantile Trust Company, assure prompt pay- 
ment of principal and interest at aan. Rag oo 


(3) The tenants—Stix, an er ee Sore eens PRA PEES Denar PRD mony AO FP: 

4) The excellent rate borne by the notes—SIX PER CENT. 

fe SEES pemees *= em Pe Ooe Sone Gere fy aut SEX PER CT. Reservations made for immediate delivery or 
very within 

Write, telegraph or 


MERCANTILE TRUST COMPANY 


REAL ESTATE LOAN DEPARTMENT 
Eighth and Locust to St. Charles Street Saint Louis, Missouri 


* CAPITAL AND SURPLUS $10,000,000 
FESTUS J. WADE J. B. MOBERLY 


President Real Estate Loan Officer 
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New Issue 


$3,300,000 
Barnsdall Oil Company 


6% Serial Gold Notes 


Maturing $100,000 on the first day of each month from 
September 1, 1919, to May 1, 1922, both inclusive 


Interest payable quarterly January 1, April 1, July 1, October 1. 
° Fully registered in denomination of $10,000 only. 
GUARANTY TRUST COMPANY OF NEW YORK, Trustee 





Guaranteed unconditionally as to principal 
and interest by Barnsdall Corporation 





We summarize from letter of Mr. E. B. Reeser, Vice-President of the 
Company, as follows: 


Barnsdall Oil Company’s interest in producing leases in 
Oklahoma represents about 24,000 acres and 825 wells with a daily 
average production of 4,000 barrels of high grade oil. 


As the average age of the wells is about eight years the pro- 
duction may be considered settled. 


The properties are now conservatively valued at a figure in 
excess of three times the maximum amount of Notes outstanding. 


Net earnings of Barnsdail Oil Company for the last eight 
calendar years have averaged $1,500,000 annually after operating 
expenses, taxes and interest, but before depreciation. For 1916, 
1917 and 1918 the balance available for interest, Federal taxes and 
depreciation averaged over $2,092,000. 


Present quoted price on the stock of Barnsdall Corporation, 
the guarantor, indicates a value in excess of $18,000,000. 





Prices to yield 6% to 634% 


according to maturity 


Descriptive Circular on request. 


MONTGOMERY & CO. 


14 Wall Street 
Philadelphia New York Chicago 


This information and these statistics are not guaranteed, but 
have been obtained from sources we believe to be accurate. 
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$2,000,000 
Madison Tire and Rubber Company, Inc. 


Cumulative Convertible 8% Preferred Stock 


Dividends payable quarterly when and as declared on the first day of January, April, July and October. 
Callable as a whole or in part at 125 and accrued dividend on 60 days’ notice. 
Cumulative Sinking Fund of 3% beginning July 1, 1922. 


Authorized To Be"Issued 
Presently 


Cumulative Convertible 8% Preferred Stock 
(par value $100) - - - . $2,000,000 $2,000,000 
Common Stock (no par value) - - 120,000 shares 86,600 shares 


The Company has no bonded indebtedness. 


Information regarding the Preferred Stosk and the business and property of the Company is set forth 
in a letter furnished us by Rudolph A. Low, Esq., President, which has been summarized by him as follows: 


BUSINESS: Madison Tire and Rubber Company, Inc., will engage in the 
manufacture of high grade cord and fabric pneumatic automobile tires, 
tubes and other rubber products. Its operations will be conducted in 
a modern, well equipped plant at Buffalo, N. Y. Its initial daily capacity 
will be approximately 1,200 tires and 2,000 tubes. It also will acquire and 
continue the business of the United States Rubber Reclaiming Co., Inc., 
started in 1881, one of the largest and oldest independent rubber reclaiming 
companies in the world. Thus it will continue and further expand a business 
of the manufacture and sale of rubber products which has shown unusual 
profit and growth for over thirty years. 


EARNINGS: The average income of the Rubber Reclaiming Department 
for the last five years, together with the income from sales of tires which 
already have been booked, indicate net earnings for the year 1920 of approxi- 
mately $600,000—about $30 per share of Preferred Stock, or three and three- 
quarters times the annual dividend requirement of this stock. 


INVESTMENT POSITION OF THE PREFERRED STOCK: After giving 
effect to the additional $1,400,000 working capital that has been provided, 
the balance sheet as of June 30, 1919, shows net current assets of $2,242,145, 
or over 110% of the total amount of Preferred Stock, and total net tangible 
assets (exclusive of good-will, patents, etc.) of approximately $3,437,492, or 
over 171% of the amount of Preferred Stock. 


The sound value of the plant of the Company was appraised as of July 31, 
1919, by the American Appraisal Co. at $1,193,268 after full allowance for 
depreciation and exclusive of good-will, brands, trade-marks and all intan- 
gible items. 


CONVERTIBLE PRIVILEGE: The Preferred Stock is convertible at the 
option of the holder at any time until July 1, 1929, into the Common Stock 
of the Company at the rate of one share of Common Stock for each share of 
Preferred Stock. 


PREFERRED STOCK RIGHTS AND PREFERENCES: The Company agrees 

not to create any mortgage lien or to issue or guarantee notes, bonds or 

other evidence of indebtedness having a maturity of one year or more with- 

- sg consent of holders of three-fourths of the outstanding Preferred 
tock. 


Price, subject to prior sale, when, as and if issued, 
10114 flat, to yield 7.90% 


Copies of the provision governing the rights and preferences of this Preferred Stock may be obtained 
upon application. 


The entire issue of Preferred Stock having been disposed 
of, this advertisement appears as a matter of record only. 


Ladenburg, Thalmann & Co. 


25 BROAD STREET 
NEW YORK 


The statements herein contained are in no event to be constructed as representations of the Bankers. 
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$4,300,000 
The Amalgamated Sugar Company 


8q@ Cumulative Sinking Fund First Preferred Stock 


Dividends payable rterly, February 1, May 1, August 1, November |! 
Preferred as to assets ma a Vente and redeemable in whole or in part at the 
option of the Company on any dividend date at $120 per share 
and accrued dividends upon sixty days’ notice. 





CAPITALIZATION. 
(after giving effect to the new financing) 
8% Cumulative Sinking Fund Authorized Outstanding 
First Preferred Stock (par $100) .......... $5,000,000 $5,000,000 
Common Stock ........ sscectecess sebewwsee 25,000,000 6,524,400 


The following is summarized from a letter of Mr. David C. Eccles, 
Vice President of the Company, to which reference is made: 


The Company is one of the important beet sugar producers of the 
United States, and, through some of its constituent companies, has 
successfully operated for twenty years. It owns and operates eight 
factories in Utah and Idaho, with an aggregate daily capacity of 
5,400 tons of beets or 1,188,000 pounds of sugar. Its production of 
sugar has increased from 81,727,500 pounds in 1915 to 112,326,700 
pounds in 1919. 


.Earnings: Annual net income available for dividends, after payment 
of all taxes (including Federal Taxes), for the five years ended Feb- 
ruary 28, <g19, averaged $1,485,000, and for the last three years, 
$1,608,000, or four times dividend requirements of this $5,000,000 
Preterred Stock. 


Assets: After giving effect to the new financing, total net assets 


as of February 28, 1919, were $13,366,000, of which net current 
assets were $5,020,000. 


Purpose of Issue: The proceeds of this issue together with 
$1,000,000 common stock, recently sold at par, has retired all 
bonds, provided for retirement of outstanding preferred stock, and 
increased working capital 


Sinking Fund: Ap annual cur. ulative sinking fund is to be pro- 
vided, sufficient in amount to retire at $120 per share, 2% of the 
amount of Preferred Stock then outstanding. 


Restrictions: The company agrees to maintain net current assets 
equal to at least 60% of the then outstanding Preferred Stock. 


Terms of this issue contain restrictions covering the creation 
of mortgages and the issuance of additional Preferred Stock. 





We are advised that application will be made to 
list this stock on the New York Stock Exchange. 


Price 102%, and accrued dividend 
Yielding over 734% 


Hayden, Stone & Co. Montgomery & Co. 
New York Boston Philadelphia New York Chicago 


The statements herein contained are not guaranteed, but have 
been obtainsd from sources which we believe to be reliable. 


TTY apr 
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$10,000,000, 
AMERICAN COTTON OIL COMPANY 


FIVE YEAR SIX PER CENT. GOLD NOTES 


Dated Sept. 2, 1919 Due Sept. 2, 1924 





Interest payable March 2nd and September 2nd 





Notes are in coupon form, in denominations of $1,000 each 





The Company covenants that it will retire annually $500,000 par value of these notes 
either by purchase at not exceeding 102 and interest, or by call at 102 and interest. 





Authorized and Outstanding Issue_......-.---.-._-- $10,000,000 





CENTRAL UNION TRUST COMPANY OF NEW YORK, REGISTRAR 





The notes of this issue provide that: 

““No mortgage lien shall be created or placed upon the property of the Company 
without the written approval first had and obtained of the holders of eighty (80) per centum 
in amount of the notes of this issue then outstanding, and also without providing for the 
securily by such mortgage of all the notes of this issue then outstanding, equally and 
ratably with all the other indebtedness secured by such mortgage.” 


The Current Assets of the Company, as per the general balance sheet of June 30, 1919, 
exceeded its Current Liabilities by more than $19,000,000. Furthermore, the Company has 
$16,000,000 invested in real estate, buildings, machinery, etc. 


The net earnings of the Company for the year ending August 3lst, 1919 (two months 
estimated), show a substantial increase over those of the preceding fiscal year. During the 
past ten years net earnings have averaged nearly five times the average fixed charges for 
the same period. 


Proceeds of this issue will be used to retire $5,000,000, five per cent Notes maturing Sep- 
tember Ist, 1919, and $5,000,000, seven per cent Notes maturing September 3rd, 1919. 





The undersigned will receive subscriptions subject to allotment, 
at 9914 and interest, yielding about 6.18%. 





FIRST NATIONAL BANK OF NEW YORK. 


August 11, 1919 


All the above notes having been sold this advertisement appears as a mattar of record only. 
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To Bankers—away from home 


HEN you visit any city 
in which we have a 
correspondent ofhce (there 
are 50 at present) we invite 
you to make yourself known 
to the manager in charge. 
You will be cordially wel- 
comed whether you wish to 
make purchases or merely 
wish to talk over the present- 
day investment problems of 
the modern bank. 


While our representatives 
are especially well posted on 
local conditions, they are also 
in touch with all sections of 
the country through our 
national organization linked 
by over 10,000 miles of pri- 


The broad out- 


look of these experienced 


vate wires. 


bond men may be of value 


to you. 


The National City Company 


National City Bank Building 


New York 





BONDS ye 


SHORT TERM NOTES vis 
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PUBLISHED WEEKLY. * 
Terms of Subscription—Payable in Advance 


C.-L eee eee iia a a clon lie ~-------$10 00 
Secapaas Pebeesistion distelind wedasie 18 20 
European Subscription six montis (including postage)..........-.-.-..__7 75 

Subscription (including postage) ............... eae 


NOTICE.—On account of the fluctuations in the rates of exchange, 
remittances for European subscriptions and advertisements must be made 
in New York funds. 

tion includes following Supp 
BANK AND QUOTATION (monthly) | RAILWAY AND INDUSTRIAL (semi-annuaily) 
RAILWAY EARNINGS (monthl ELECTRIC RAILWAY (semi-annually) 
STATE AND CITY (semi-ann ) | BANKERS’ CONVENTION (yearly) 


Terms of Advertising—Per Inch Space 


Transient matter inch 14 lines)....... abs oaeaaais ms 20 
ie *Kewo Months 4 ties} bias dbibaien alate lacie > 83 $s 

Three Mon Dilvdectidanenscansent 
Ordinary Business Cards i Six Months (38 age DRC 75 00 
Twelve Months (52 times)..............-... 130 00 


CHICAGO OFFICE—39 South La Salle Street, Telephone Majestic 7396. 
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. 

WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Sts., New York. 

Published every Saturday morning by WILLIAM B. DANA COMPANY. 

Jacob Seibert Jr., President and Treasurer; Arnold G. Dana, Vice-President and 

Secretary. Addresses of both, Office of the Company. 


CLEARING HOUSE RETURNS. 
The following table, made up by telegraph, &c., indicates that the total bank 
clearings of all the clearing houses of the United States for the week ending to-day 
have been $8,123,772,080, against $8,216,748,562 last week and $6,251,565,350 























the correspo week last year. 

Clearings—Returns by Telegraph. Per 

Week ending Aug. 16. 1919. 1918. Per 
ge TR ES cS ee $3 749,013,273 | $2,679,483,563 | +39.9 
CI iin fics dies Wh citig rs ideale 516,026,390 439,127,510 | +17.5 
PEN, addniuiciinomniniinadamnmiuadd ,197, 316,702,398 | +15.0 
SE ee EE ATES 291,971,090 252,031,253 | +15.8 
ED Ge wcdionm ponnwaliina st 238,153,734 188,108,594 | +26.6 
RCE TIES 148 ,582 ,897 144,815,526 +2.6 
NI ois kk went o ai dibwid ined 136 ,088 ,132 101,184,423 | +34.5 
I ee canesnbschis ieteieendineeraiali eal oo on 116,597 ,725 99,912,662 | +16.7 
| RESET EBS URES SSE 100,401,213 59,699,332 | +68.2 
ta a a a RE Se MR Scilla 74,237 ,916 63,076,893 | +17.7 
BEE Ras ae Cee ae 51,482,509 40,657 862 | +26.6 
Eleven cities, 5 days.........---..- $5,786,751,969 | $4,384,800,010 | +32.0 
Other cities, 5 days.............--- hie 961,047 ,698 726,274,181 | +32.3 
Total all cities, 5 days._......--... $6,747,799,667 | $5,111,074,191 | +32.0 
SER TE Si ecthichecunebinheniding con 1,375,972,413 1,140,491,159 | +20.6 
Total all cities for week ._....---- $8,123,772,080 ' $6,251,565,350 | +29.9 











The full details for the week covered by the above will be given next Saturday. 
We cannot furnish them to-day, clearings being made up by the clearing houses 
at noon on Saturday, and hence in the above the last day of the week has to be in 
all cases estimated, as we go to press Friday night. 

Detailed figures for the week ending August 9 show: 




















Week ending August 9. 
Clearingsjat— 
Inc. or 
1919. 1918. Dec. 1917. 1916. 
3 3 % $ $ 

New York.....- 4,757 400 ,921|3,050,814,456| + 55.9|3,485,448,706|2,328 445,489 
Philadelphia ....| 411,438,642) 351,333,507) +17.1| 300,571,271) 210,291,943 
Pittsburgh .._..- 125,631,519; 115,607,950| +8.7| 66,566,427 56,460,667 
Baltimore......-. 93,675,173 68,953,912) +35.8 40,724,563 42,483,334 
B i icsibeediaasan Gratien 36,816,500 24,130,464) +52.6 19,282,278 16,037,339 
BEET dxuccwoduu 4,994,774 4,470,611) +11.7 4,563 ,007 4,387,085 
Washington ....-. 15,614,242 13,624,712); + 14.6) 10,298,515 7,856,102 
Rochester. ....--. 8,715,85 7,148,696) +21.9 5,609 ,425 5,087 ,564 
Scranton........ 4,405,207 3,724,104) +18.3 3,054,501 2,751,250 
Syracuse........ 3,996,207 3,797,958; +5.0 4,004,695 2,837,535 
Reading .......- 2,381,724 2,393,270 5 2,216,325 1,959,966 
Wilmington -...-. 4,000 ,000 4,176,965, —4.2 3,285,575 2,703,168 
Wilkes Barre... 2,500,000 2,223,020} +12.4 1,984,621 1,573,906 
ipillnsiliaiaial 4,876,417 ,380, +44.2 3,702,087 2,269,648 
TE ccatndne 2,875,051 2,560,995) +12.3 2,068 ,734 1,699,847 
, eee 1,344,303 1,106,716) +20.6 1,343,717 887 ,674 
1: Sea a 2,050,000 2,130,877; —3.8 1,769,733 1,268,823 
GR. consonne 1,290,793 2,317,260) —44.3 1,261,975 1,211,156 
hibedtiadenad 2,604,195 1,231,488) +111.5 1,820, 1,525,473 
Altoona ......-- 969,159 704,286) +37.6 719,497 561,384 
Greensburg -..-.. é 860,760) —11.7 800,000 750,000 
Binghamton... 1,222,700 893,100} +36.8 936,300 766,000 
Montelair......- 414,329 329,317) +25.9 431,706 393,949 
Total Middle. _|5,489,977,714|3,667,915,418| +49.7|3,962,464,188/2,694,209,302 
EE ccckimnte 337 ,034,169| 280,795,461|*+20.0| 211,659,320) 158,108,531 
bcladatidtinan 10,454,700 10,317, +13 8,530,200 8,149,700 
Hartford. ......- 9,625,272 7,581,759| +27.0 7,894,102 7,091,233 
New Haven..... 5,954,235 4,889, +218 4,495,071 3,960,224 
Portiand........ 2,600, 2,592,788; +0.3 2,296,747 2,216,187 

Springfield ...... 4,190,598 3,854,735, +8.7 3,437,491 4,174,7 

Worcester....... 4,417 3,499,424) +26.2 3,221,493 ASA, 

Fall River...... 2,493 ,662 1,921,862} +29.8 1,631,787 1,848,270 
New has 1,716,177 1,463,429) +173 1,466,680 1,343,520 
Rembmang:t den 1,090,5 1,321,840] —17.6 1,030,866 972,291 
Holyoke .......- 800 760,000; +5.3 744,098 819,631 
Yj LE 689,473 603,781) +14.2 609 ,661 695,158 














> TotalNewEng_' 381,066,586' 319,602,510! +192 247,017,516 192,764.470 





































































Week ending August 9. 
Clearings at— 
Inc. or 
1919. 1918. Dee. | 1917. | 1916. 
Chicago 617 Su 508 +35 438 tro an 367,208 +360 
Cincinnati -._-_- 54,851,037 —4.8] 39:903.885  29,295.200 
Cleveland._....- 95,806,599 +17.2| 67,898,302 44,041,049 
Detroit cleieeteetiesteienteedee! 880, +55.7 60,310, 56,011,747 
Milwaukee ----_- 26,715,125 jee 23,941,477; 19.188.110 
Columbus......- 14:656,500 +24.3|  9'812'300 800, 
Toledo ........- 14,191,265 +26.1 9,444,699! 7,545,219 
Peoria.......... 4,957,257 +9.6 5,097,182 3,200,000 
Grand "em 5,700,000 +2.6 4,429, 4,533,772 
Daytea.... =... 4,628,304 +11.9 3,082 3,180,794 
Evansville .....- 4,800, +13.0 2,839,400 1,966,299 
Springfield, Ill_-_- 2,892,635) +0.8 2,502,728 1,543,478 
7 SEE 10,010, +89.2 5,412,000 3,337,000 
Fort Wayne--__. 1,787,961 +21.9 1,331,120 1,410,625 
Sicereadiee 100, +37.5 530,000 589,932 
Rockford -.....- 2,216,301 +14.2 1,646,797 1,133,967 
Youngstown .._- 4,373,552 +25.6 2,904,889 2,224,570 
Quincy -.-...... 828 +21.5 1,144,084 ,43: 
Decatur ........ 1,623,116 1,246,288} +30.3 945,180 +548 
Springfield, O-_. 1,504,829 1,008,665} +49.2 1,329,244 925,980 
7 “aaa 4,215,434 1,466,159] + 187.5 3,403,292 2,382,256 
Bloomington ---_- 1,610,484 1,463,391} +10.0 1,227,076 902,035 
Bend-__... 1,150,000 1,066,735} +7.9 1,040,189 15,253 
| ee aa 1,283,051 1,009,485} +27.1 779 498 591,741 
Danvilie..-..-.-- 725,000 525,240| +27.7 559,268 563,104 
Di is ee 1,159,723 720,000} +61.1 600,000 550,000 
ree 730,494 741,238} —1.4 784,823 324,188 
GER 1,400,000 +33.3 1,124,879 848,471 
Jacksonville, Ill_- 1,040,700 780,328) +33.3 525,145 408,778 
Ann Arbor...... 499,871 359] e+ 67.0 365,916 300,000 
Serica wa 98,761 7 81,945 63,365 
TotalMid.West| 999,393,300 +23.5) 712,008,980) 576,102,202 
San Francisco-._| 142,593,646 +31.0| 94,999,402) 62,858,036 
Los Angeles----- 7,022,000 +75.2| 25,043,000} 23,610,234 
Seattle _.......- 39,347,901 +19.8) 22,810,344; 13,626, 
Portland._-..... 27,809,514 +27.5) 13,198,323) 12,177,330 
Salt Lake City...| 14,208,508 +29.4) 11,726,609 8,.00, 
Spokane .......-. 10,750,60 +57.1 6,500,000 4,541,962 
_ Se 4,444,823 —4.6 2,969,359 2,130,442 
dossticheae 9,339,704 tea 4,998,468| 4,508,480 
| Fikes 5,492,919 +37.0 3,320,399 2,618,628 
San Diego -...-- ,000, —12.4) 1,842,847 1,990,765 
Pasadena ......- 1,510,356 +85.9 1,048,899 1,038 
Stockton__._...- 2,693,1 +26.3 1,812,875 1,379,852 
PEO. 2 sac sk 3,722,749 +59.3 1,671,931 1,070,670 
San Jose......-- 1,978,717 +61.1 996, 784, 
Yakima _..-.--- 1,236,044 +73.6 55%, 367 380, 
Reno ........--- 400,000 —15.3 000: 409,557 
Long Beach..... 1,862,700 +85.1 795.918 557,173 
Total Pacific..| 316,413,384 +384.7| 194,743,261; 142,581,606 
Kansas City...-- 265,812,816 +30.1) 151,217,516, 104,057,081 
Minneapolis----- 40,050,511 +51.5| 21,662,771) 26,859,122 
EE vino cncnwa 59,814,466 +6.0 438,394 24,045,194 
a aR 18,958,834 +12.5| 11,478,014! 12,098,878 
Teer ...o...--- 24,920,127 +15.7| 14,249,061| 12,277,497 
St. Joseph__-..- 18,882,071 +10.5| 14,886,661} 10,584,936 
Des Moines__..- 11,483,413 +21.2 7,569,587 5,606, 
Sioux City_...-- 10,366,399 +35.1 6,492,461 3,678,190 
Wichita .....-.-- 16,138,905 +30.2 7,591,998 5,788,898 
1 NE 6,175,093 +61.6 3,799,265 4,807,3 
Topeka_..------ 4,000, —2.4 3,864,527 2,055,674 
Einceia.......--.. 5,754,967 +38.1, 3,605,837 3,105,492 
Cedar Rapids __. 2,509,297 +19.4 2,596,685 555, 
Colorado Springs 1,311,887 +58.7; 933,351 768,317 
EE -acareoe 62,534 +3.5, 659,382 472, 
aa alga 3,361,556 +43.8 1,526,659 1,532,305 
Waterloo -..---- 1,918,236 +16.0 2,624,367 1,641,029 
Helena ...------ 1,947,746 +10.4 1,727,860 1,546,713 
Aberdeen _...--- 1,675,854 +40.8, 33,502 ¥ 
Fremont...----- 937,315 +6.4) 614,419 628 ,295 
Hastings...----- 822,597 +2.0, 442,339 510,128 
Billings...------ 1,283,776 +18.1 1,168,437 718,132 
Total oth. West} 498,988,400 Toee, 292,083,193 225,147,515 
St. Louis ....--- 160,427,587 +6.7 125,622,137, 97,657,991 
New Orleans....| 55,401,958 +33.1, 29,924,778 21,189,530 
Louisville -..---- 14,500,000 —31.1| 19,302,522 15,932,460 
Houston ...----- 18,788,887 +35.2 ,600, ,137, 
Galveston. ..-..- 10,847 ,600 +174.6 ,000,000 3,982,357 
Richmond ------ 52,721,158 +12.3) 26,236,627) 15,346,692 
Fort Worth----- 15,115,756 +29.3) 10,502,386 7,126,621 
Memphis ------- 16,069,262 +79.5 8,868,366 5,847,503 
yO <a 49,409,458 +40.2; 22,089,307, 14,812,084 
ashville ..----- 15,097,109 —2.5 8,579,598 7,271,577 
Savannah ------- 7,893,848 +61.8 6,096,715 4,839, 
Norfolk_...----- 9,859,761 8, +21.7 264, 3,812,221 
Birmingham ...-| 11,690,604 5, +114.4 3,170,035 2,220,776 
Jacksonville -..-- 7,956,640 4, +93.6 3,382,328, 3,164,548 
Knoxville -...--- 3,044,639 2,634 +15.6 2,199,057; 1,828,600 
Chattanooga --.-- 5,612,640 5,006 +121 3,676,312, 2,450,069 
READ cuhercoce 2,233,732 1,621 +37.8 },150,000 1,181,442 
Augusta .------- 2,310,652 2,661 + 56.0 ,756,089 1,860,250 
Oklahoma ---.--- 14,709 ,422 8,327 +76.6 8,143,000 4,559,179 
Little Rock...-- 6,200,000 4,715 +31.5 3,162,110 1,938,000 
Charleston -.---- 3,544,618) 2,816 +25.9| 2,141,103! 1,633,138 
Macon ...------ 1,760,000 1,600 +10.0 1,393,271 3,499,016 
+ eee 2,100,000} 3,422 —38.6 2,340,000 1,950,000 
347,560 +16.1 75,243 232,647 
495 +11.0 443,000 383,137 
,089 +20.5 5,708,201 3,140,381 
+69.3 1,111,621 1,081,058 
+74.2 5,1 292,595 
+548} 1,300,000... os 
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THE FINANCIAL SITUATION. 


The present action of the Railway Brotherhoods 
should be studied in the light of their past perform- 
ances. Three years ago, while Mr. Wilson was 
seeking a second term because he had kept us out 
of war and the country was enjoying, through the 
war, a prosperity which it would be foolish to im- 
peril by any change, the Brotherhoods saw a psy- 
chological moment and came forward to make the 
most of it. They renewed their demands, now 
taking the form of a standard eight-hour day with 
pay at the rate of one-half extra for all over-time, 
the plain meaning of this being more pay instead of 
fewer hours. The four Brotherhood chiefs strutted 
about in Washington, boasting of the large emer- 
gency fund they had put by for such emergencies, 
and hinting that they were becoming tired of carry- 
ing ‘‘dynamite” in their pockets, meaning thereby 
the strike orders. Mr. Wilson met the men pri- 
vately and confidentially, so far as was disclosed 
to the public; the railway executives he met openly, 
and he constantly urged them to yield. They went 
so far as to offer to keep the time of every employee 
on the eight-hour basis, with overtime pro rata, 
and to hold this money in trust, subject to the de- 
cision of an arbitration board to be appointed by 
Mr. Wilson himself; but the men refused. They were 
willing to arbitrate; but they must first have the 
money in dispute, and after that the arbitration 
could proceed. : 

So Mr. Wilson said ‘‘the men absolutely refused 
to yield” (as they did) and therefore the roads must 
yield. If they did not, he said, this would follow: 
“Cities will be cut off from their food supplies; the 
whole commerce of the nation will be paralyzed; 
men of every sort of occupation will be thrown out 
of employment; countless thousands will be brought, 
it may be, to the very point of starvation, and a 
tragical national calamity be brought on.” 

The falling of the sky had been set for seven in the 
morning of Monday, Sept. 4, but a frightened Con- 
gress had rushed the Adamson bill through and Mr. 
Wilson was able to sign it on Sunday morning, 
using for the purpose four pens, which he then 
solemnly distributed among the four Chiefs as 
mementos. The country was thus saved, and the 
whole difficulty was settled. 

But much water, and water much disturbed, has 
since flowed under many bridges, and railroad 
bridges have seen their full share of turbulent cur- 
rents. The trouble between roads and men has 
been settled several times since by wage advances, 
and now we have the ultimatum once more. In 
lieu of more wages, commodity prices must come 
down, and pretty speedily, or all the roads will be 
tied up so tightly that they can never stir again. 
We are the people, say the Brotherhoods, and if we 
take the roads the people will come into their own. 
Nationalization, democratization, Americanization, 


spiritualization, millennialization—call it what you. 


will and hang it all over with pretty garlands of 
rhetoric, the thing is not changed in its essence of 
Bolshevism, to be managed by a Soviet committee. 
When Mr. Plumb was asked what he thought of 
the proposition that ‘all forests, mines, and waters 
having a national importance shall be declared 
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national property” and replied that he endorses it, 
he did not know that it is part of something called 
the “constitution” of the Russian Soviets; that 
plan, however, goes farther, for it includes all women 
as among the public property of the State and all 
children as State wards. This is repulsive to even 
think of; yet it is best to take the full measure of 
the hideous thing. 

The Plumb plan is technically before Congress, 
but it is utterly improbable that it will ever come 
out of the pigeonhole to which it has gone. We may 
better understand, also, that the Brotherhoods have 
no expectation of getting any such thing and do not 
want it; they are not so foolish as to desire what 
would involve themselves in the common destruc- 
tion. This is only a cover, by means of which they 
expect to estop returning the roads to their owners, 
effecting that by further wasting of time and by so 
confusing the subject that union upon any sane 
and workable plan of fulfilling the national pledge 
may be prevented; meanwhile, they count on another 
wage advance (which if granted would have to be 
extended to the whole body of railroad employees 
and according to Walker D. Hines, Director-General 
of Railroads, would add 800 millions to the annual 
pay roll of the roads) thus piling the obstructive 
deficits still higher. 

It happens, just now, as if to add a sort of humor to 
the situation, that a number of theatres have had to 
close (in August) because of an actors’ strike, and 
one amusement company has brought a suit against 
members and officers of the Actors’ Equity Associa- 
tion, claiming a half-million damages, and in a full- 
page advertisement on Tuesday it warned members 
of that Association that they are personally liable 
before the law. The company cites, of course, the 
leading case of the Danbury hatters, in which Mr. 
Gompers fought so persistently, and also sundry 
decisions; it says that a strike which results in a 
breach of contract is unlawful, and that the right of 
action against one who persuades an employee to 
leave his employer is universally recognized. 

Leaving that, however, to stand without comment, 
let us turn back to 1916. The Sherman Act was then 
in force, which begins by declaring illegal ‘every 
contract . . . or conspiracy, in restraint of trade or 
commerce among the several States or with foreign 
nations,’”’ and declares “every person’ engaging in 
such conspiracy guilty of a misdemeanor and liable 
to $5,000 fine or one year’s imprisonment, or both. 
It is not practicable to punish through the law some 
thousands of men, or even to indict them; but not 
so as to the leaders, and why was not this provision 
invoked against the Brotherhood Chiefs in Washing- 
ton, breathing demands and threats in the same 
moment; why not, except because of cowardice? 
To stop the transportation of the country restrains 
its commerce; a threat to stop that transportation 
is a threat to restrain commerce; preparation and 
threat to do this is essentially ‘‘conspiracy,’’ or there 
is no meaning in words. What if this had been done, 
courage and sense being used instead of a shrinking 
time serving? What if the issue raised had been 
accepted, the bluff ‘‘called,” the thing brought to its 
head and fought out, then and there? Does any- 
body suppose we would not be in a better position 
now? Put another question for this present time: 
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imagine that by some miracle of statute or official 
order commodity prices fell one-half, thus automati- 
cally doubling railway wages; does anybody suppose 
these employees would subside and stay in subsidence 
and content; that, having acquired the habit and 
having been taught the lesson, they would not 
presently demand a wage advance, on some pretext 
or other, and keep on doing it periodically, so long 
as they believed they could get it by the old threat of 
a strike? 

Again and again, we have had, locally and on a 
small scale, a taste of what a stoppage of transporta- 
tion means, and no sane person will speak or think 
lightly of such a calamity as a general or a wide stop- 
page. But railway employees need food like common 
persons, and nobody would scream more loudly than 
they were the supply interrupted. If they carried 
out their threat to tie up the roads, nobody would 
sicken of the results sooner than they would; thir 
means that they have never had any thought of 
carrying out their strike threats. It costs them 
nothing to bluster; and since the public, fearing noth- 
ing so much as inconvenience, has always put up a 
cry to have some sort of arrangement (no matter 
what) made with the malcontents, so that train service 
can proceed as usual, the men count upon a fresh 
surrender before every fresh demand. And why 
should they not count thus? If the small child with 
“temper’’ once discovers that by casting itself on the 
floor, with screams and kicks, or (most terrible of 
all) with “holding its breath,’’ it can have its way, no 
lesson is ever learned so quickly and effectually, and 
the weak parent has a course of trouble laid out. 
How have we Americans treated these employees, 
otherwise than thus? They threaten, and we yield; 
and they keep on doing it, of course. We have laws 
stern in terms, but against these spoiled children we 
do not invoke those laws. In each fresh surrender 
is wrapped the germ of more surrenders, bound by a 
law of human nature to come out at the proper time 
to plague us. 

Railway service is closely analogous to military 
service. That men at the front may not desert for 
any cause, but that men engaged in forwarding to 
them the things without which they will perish can 
desert their posts is a proposition so preposterous and 
“impossible” that it is unthinkable. In this line 
of argument alone is ground enough for compelling 
continuance of railway service, but it need not be 
followed.out. For take another direction of thought, 
and imagine the impossible extreme that rebellious 
labor can starve us and that there is no escape, but 
we must perish thus. Conceive such an extreme, 
why not accept it forthwith and have it over? Why 
prolong existence under durance and threat and fear? 

A retreating army does not fight; it cannot. We 
Americans have surrendered to these threats until we 
have emboldened the threateners and have largely 
dissolved away the substance which makes our own 
morale. But Carthage, stripped bare of the power 
of resistance, rose before the final demands and 
another struggle followed. If we can ever make the 
stand against domination by one class, will there be 
a better time than now? 





’ Transvaal gold mining operations, although in 
July of heavier aggregate than in any preceding 








month since August 1918, do not furnish any evi- 
dence of expansion in output. The more is this true 
as the per diem production for this latest month 
was not only a little under that for June, but actually 
smaller than for any similar period from February 
1915 to November 1917, inclusive. The July pro- 
duction is announced by cable as 725,497 fine ounces, 
or a daily average of 23 ,403 fine ounces, this contrast- 
ing with 736,199 fine ounces and 23,748 fine ounces 
last year, 757,890 fine ounces and 24,445 fine ounces 
two years ago, 761,087 fine ounces and 24,548 fine 
ounces in 1916, and 770,355 fine ounces and 24,850 
fine ounces in 1915. The seven months’ yield, more- 
over, at 4,872,981 fine ounces, compares with 
4,992,533 fine ounces in 1918 and is 457,845 fine 
ounces less than for the period in 1917 and 519,973 
fine ounces under that of 1916. 





The commercial failures statement for the United 
States for July 1919 is another in an extended series 
of particularly favorable solvency exhibits. Almost 
continuously since March of 1918 the number of 
defaults has shrunk month by month—the only 
exception being the failure of March 1919 (with 31 
days) to show a decrease from February (with 28 
days), although the daily average was smaller. 
Moreover, in each case, beginning with the March 
1919 statement, the remark ‘‘that the aggregate was 
the smallest ever recorded for a monthly period” 
has to be repeated. That is the status with regard 
to July, with the added satisfactory feature that the 
liabilities are the least of any month in fully twenty 
years. Referring to the current compilation, Messrs. 
R. G. Dun & Co., whose compilations furnish the 
basis for our conclusions, remark: ‘‘From an econ- 
omic standpoint, the developments of 1919 have upset 
many calculations, and though it was said some time 
ago in certain quarters that insolvencies had then 
probably reached the absolute minimum, there has 
been an almost unbroken decline this year in the 
commercial mortality. That practically nine months 
after the armistice, with the far-reaching business 
readjustments which the changed international con- 
ditions have necessitated, commercial failures should 
fall to a total never before recorded, is an economic 
phenomenon that few people, if any, had counted on; 
and the exhibit seems all the more noteworthy when 
the steady increase in number of new enterprises 
is considered.” 

According to the Dun compilations, the total of 
liabilities in all mercantile and industrial lines in 
July 1919 reached but $5,507,010, representing only 
452 delinquents, this comparing with $9,789,572 
and 786 in the previous year, $17,240,424 and 1,137 
in 1917 and $18,934,903 and 1,739 in 1915. In 
each of the various divisions into which the in- 
solvency statistics are segregated the number of 
failures falls very much below 1918, and the liabili- 
ties, too, show very decided contraction. In fact, 
in the trading group all but two of the fifteen branches 
disclose smaller indebtedness than a year ago. The 
aggregate liabilities in the trading section at $1,880,- 
664 are the smallest for July in at least a quarter of 
a century,and but little more than half those of 1918. 
In the manufacturing division the total is the lowest 
for July since 1899, and about half that of a year 


ago. 
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The showing for the elapsed seven months of the 
current calendar year is, of course, extremely favor- 
able in all essential features. The number forced to 
the wall during the period at 3,915 was less than in 
any year since 1881 and compares with 6,675 in 1918, 
8,625 in 1917 and no less than 14,479 in 1915. As 
regards liabilities, we must go back to 1906 for a 
smaller aggregate than the $74,217,806 now recorded. 
The debts in manufacturing lines for the seven months 
reach a total of $35,201,327, against $39,556,234 in 
1918 and $46,286,492 in 1917; the comparison in 
trading branches is between $22,686,437 and $35,- 
912,526 and $43,541,218, and in the brokerage class 
$16,330,132 contrasts with $22,114,374 and $22,- 
134,070. 





The Dominion of Canada in common with the 
United States makes an extremely satisfactory sol- 
vency showing for July. In fact in all the various 
branches of business there were only 43 failures during 
the month for $308,483, against 54 for $496,141 last 
year, 71 for $928,773 in 1917 and no less than 113 
for $2,515,098 in 1916. For the seven months ended 
July 31 the business defaults were very much fewer 
in number than in 1918 but, due to a few failures for 
amounts above the average among manufacturers, 
the indebtedness involved was moderately larger. 
The comparison is between 427 for $9,625,128 and 
555 for $9,150,835. In 1917, however, the respec- 
tive totals were 689 and $11,265,417 and in 1916 
reached 1,144 and $18,384,039. In the manufac- 
turing division the seven months’ aggregate of debts 
was $6,418,739, against $5,536,954 last year, but in 
trading lines an excellent exhibit is made, $2,621,854 
contrasting with $3,170,177. Brokerage, &c., liabili- 
ties, although at $584,535, much below the average 
of recent years, were, nevertheless, some $140,000 
in excess of a year ago. 





The authorities in Great Britain are still busily 
engaged with the questions of Governmental expendi- 
tures, high prices for food and alleged profiteering. 
The assertion of J. Austen Chamberlain, Chancellor 
of the Exchequer, in the House of Commons a little 
more than a week ago that the “country was headed 
toward bankruptcy” opened the eyes of many people 
outside of Government circles and provoked a great 
amount of comment in the newspapers. London 
advices stated that “virtually every newspaper in 
London has joined a chorus of condemnation of the 
national expenditures.” About a week ago the text 
of the Government bill “‘providing for the prosecu- 
tion and for penalties for persons guilty of profiteer- 
ing’? was made public. It empowers the Board of 
Trade ‘“‘to investigate prices, costs and profits and 
also complaints of unreasonable profits, whether 
wholesale or retail.”” The Board of trade having 
made its investigations, is authorized “to declare 
what is a reasonable price and to require that the 
article be sold at that price.”” Those who fail to com- 
ply with these requirements may be brought before a 
court of summary jurisdiction by the Board, ‘which 
may inflict penalties not exceeding a fine of £200 
or six months imprisonment.”’ 

In a special cablegram from London received here 
on Sunday, long excerpts from the leading papers of 
that city regarding further charges of extravagance 





on the part of the Government were furnished. They 
showed that these charges which had _ been 
made against the Government were being dis- 
cussed with renewed vigor. The parliamentary 
correspondent of the London “Times” was quoted as 
s#ying that ‘‘during the last week the Cabinet became 
thoroughly alarmed over the financial situation, and 
it is said that the Prime Minister is personally taking 
up the question of retrenchment.”’ The correspon- 
dent added that ‘as an outcome of recent Cabinet 
conferences there is reason to believe that the Chan- 
cellor of the Exchequer will receive powers, not only 
for the control of new expenditures, but also for the 
cutting down of old ones.’””’ On Monday word came 
from the British capital that ‘the inauguration of 
open air markets is the latest idea by which to 
defeat the profiteers,” and it was said to have “‘proved 
a great success.”” The prices for fruit, vegetables, 
fowl, fish, etc., were reported to range from 25to50% 
below those charged in the regular shops inthe city. 

Tuesday morning it was learned through London 
cablegrams that the night before the House of Com- 
mons had passed the second reading of the Govern- 
ment bill dealing with profiteering, an outline of 
which has been given in a preceding paragraph, the 
vote being 251 to 8. Although these figures did not 
indicate it, the advices stated that “the bill was sub- 
jected to severe criticisms mainly on the ground 
that it would fail to reach the real offenders.” At 
any rate it was referred to the committee of the 
whole House, “where amendment is expected.’’ Sir 
Auckland Geddes, Minister for National Service and 
Reconstruction, who has the bill in charge for the 
Government, was quoted in a London cablegram 
Monday evening as: having said that “the measure 
would have a bad effect upon profiteering.” He 
declared in an address in the House of Commons 
that “profiteering in foodstuffs was responsible for 
the social unrest and dissatisfaction in Great Britain.’’ 

At Tuesday night’s session of the House of Com- 
mons further speeches were made in which strong 
criticisms of the Government’s expenditures for 
armament were offered. Winston Churchill, Sec- 
retary for War, made a general defense of the Gov- 
ernment’s policies and was quoted as saying that he 
was “able to promise considerable retrenchment in 
this direction,” and that actually “it was beginning 
to regain control of war expenditures:’’ His speech 
was said to have conveyed the impression ‘“‘that the 
Government was endeavoring, so far as possible, 
to meet the popular demands for greater economy.”’ 
At its session on Wednesday evening the House of 
Commons “after heated debate, adopted an amend- 
ment to the Profiteering Bill empowering the Board 
of Trade, after an investigation, to fix wholesale and 
retail prices. The vote was 132to 95.” The amend- 
ment was denounced by Lord Robert Cecil, former 
Minister of War Trade; by Sir Donald MacLean, a 
Liberal Member, and was defended by Sir Auckland 
Geddes. Andrew Bonar Law, the Government 
spokesman, ‘made it clear that, despite the power 
given the Board of Trade, there was no intention 
on the part of the Government to deal with prof- 
iteering by a general system of fixing prices through- 
out the country, because such a course would result 
in the stoppage of supplies.” 
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France has taken up the food question with about 
the same degree of vigor and thoroughness as Great 
Britain has done. Food Minister Joseph Noulens 
was quoted a week ago in a Paris dispatch as assert- 
ing that “France’s greatest difficulty in solving the 
food problem is transportation, both by sea and land.” 
In dealing with the sale of food from the importer 
or producer to the consumer, the Food Minister 
announced that he proposed to publish ‘weekly 
normal price lists, drawn up by mutual agreement 
between the different parties concerned,’ and added 
that “the first of these lists should appear by the 
end of this week.’”’ According to the cabled advices 
from the French capital “officials of the French 
Food Ministry, in view of the food situation here, 
are displaying deep interest in the discussion in the 
United States of the question of reducing the price 
of wheat by Congressional appropriation.” It ap- 
pears that in France the farmers “are guaranteed 
an equivalent of $3 25 a bushel for wheat produced.” 
On the other hand, the Government has “subsi- 
dized the millers, making it possible for them to 
sell flour to bakers at rates which permit standardized 
bread to be sold to the consumer at about 6 cents 
a pound,” a saving to him, it was claimed, of prac- 
tically 4 cents a pound. Unfortunately the Food 
Minister was compelled to admit that “the reduc- 
tion in the cost of bread to the consumer had not 
resulted in a decrease in the price of other food 
commodities.” Eggs, for instance, were quoted 
at $1 20 a dozen and butter at $150 a pound. A 
prominent French food authority in discussing con- 
ditions in his country said that “the high cost of 
living in France is due to substantially the same 
causes as in America,” but added that “there are 
certain factors in France and in the rest of Europe 
which render the situation much more acute than 
in America.” He said also that “the average 
American food cost figure stands at 209, as compared 
with the pre-war figure of 100, whereas in France 
it has now reached 380.” 

The statement was made in a Paris cablegram on 
Tuesday morning that “the Consumers League that 
was organized last week in the Montmartre district 
of that city, was credited with having brought about 
an average reduction of 20% in the prices of pro- 
visions. Still larger reductions were said to have 
been made in the prices of certain commodities, 
notably fish and vegetables. An effort was being 
made “to establish a central organization to co- 
ordinate the work of the various leagues and to 
systematize the price supervision over markets, 
unofficially exercised by the league represetatives.’’ 
The following day Henri Giraud, said to be one of 
the most active members of the Eighteenth Mont- 
martre District League, was quoted as having de- 
clared that “by the end of the month there will be 
consumers leagues in every ward of the city.” He 
confirmed what Food Minister Noulens had said 
a few days before, namely, that the delays in the 
transportation of food “‘were largely responsible for 
the high prices for food.” In still other advices 
from Paris received on Wednesday morning it was 
related that the Food Minister had adopted a meas- 
ure used by Herbert Hoover, which provides for 
the compulsory tagging or labelling of all mer- 
chandise, whether sold from a pushcart or in 





a department store. Failures to comply with 
this requirement “are to be punished with. severe 
fines and imprisonment.’ Disturbances at the 
central markets were reported, “which resulted in 
the closing of most of the stalls.”’ This, in turn, 
naturally set up congested conditions at the freight 
stations where the foodstuffs are received. As it 
was impossible in many instances to deliver con- 
signments to retailers, the Food Ministry ‘ordered 
that the goods gathered at the stations shall be sold 
at once at the Vilgrain food barracks, which are 
operated by the Government.’”? Wednesday morn- 
ong, according to cablegrams from Paris received 
here on Thursday, “the central markets resumed 
their usual aspect with business more active than 
customary, due to exhaustion of retail stocks and 
the accumulation of provisions in the markets.’ 
It seems that a truce was declared between the 
merchants and consumers through the intervention 
of Food Minister Noulens “who asked the Vigilance 
Committee to suspend action until it was seen whether 
the posting of ‘normal prices’ would not produce 
the desired effect without provoking retaliatory 
measures on the part of the merchants.’”’ An- 
nouncement was made at the same time of the 
ending of the merchants’ strike, but it was stated 
that the shipments of the truck gardeners were 
still reduced ‘“‘to the smallest proportions, in view 
of the uncertainty as to the fate of perishable goods.” 





All the European advices this week have indicated 
pronounced anxiety on the part of the Allies over 
the activities of the Rumanians in Hungary, and their 
continued disposition to disregard the orders of the 
Peace Conference authorities. In a Paris dispatch 
a week ago to-day it was said that Nicholas Misu, 
of the Rumanian peace delegation, had been sum- 
moned before the Supreme Council a second time, and 
that he had denied that his people had broken away 
from the Peace Conference, and that he had declared 
that the situation in Budapest was due to the failure 
of Rumanian officers to obey the orders of the Sup- - 
reme Council. Although it was claimed that that 
body had given this matter its undivided attention, 
it was asserted that “‘no progress has been made yet 
in straightening out the difficulties.”” A week ago 
Premier Clemenceau received a communication from 
Archduke Joseph, as head of the new Hungarian 
Government, outlining his policies, and asking that 
“Hungary be allowed to participate in the peace 
negotiations in Paris.’”’” Among the things he pro- 
posed to do were “the immediate execution of 
the original armistice clauses and the establishment 
of closer relations with the Allies.’”” He stated also 
that his Government would “call a properly selected 
Constitutional Assembly to reorganize labor with a 
view to increasing production.” The Supreme 
Council was said to be giving more attention to the 
attitude of the Rumanians than to actual conditions 
in Hungary. 

Politicians were quoted in a special Berlin cable- 
gram on Monday as expressing the opinion that 
recent events in Budapest foreshadowed a plot on 
the part of the Hapsburgs to restore a dual monarchy. 
The charge made last week that the Allies had sup- 
ported Archduke Joseph in his coup d’etat were 
reported in a Paris cablegram the same day as having 
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been “denied flatly’? by Peace Conference authori- 
ties, “the Americans being indignant over the sug- 
gestion,” it wasadded. Up to that time the Supreme 
Council had not received a reply to the two notes 
which it had dispatched to the Rumanians, ‘who,’ 
it was suggested, “still appear to be in a position to 
defy the Peace Conference with impunity.” In 
some circles the opinion was expressed that Rumania 
was seeking to bolt the Allies, in spite of the large 
credits extended by them and the United States with 
which to buy food at a time when conditions in their 
country were at the worst. 

In a special Paris cablegram Tuesday morning the 
assertion was made that apparently the American 
peace delegates had changed their attitude somewhat 
in the matter of requiring the Rumanians to evacuate 
Budapest immediately, as had been ordered by the 
Allies. The dispatch contained a veiled suggestion 
that this was the result of “advices from the White 
House.’”’ Members of the American delegation were 
reported to have intimated that “it might not be 
wise to order the Rumanians out of the city immedi- 
ately, if this would mean turning the city over to 
anarchy.’”’ The same day the State Department at 
Washington heard that Count Michael Karolyi, 
former Premier of Hungary, had been appointed 
Minister at Prague. Vienna heard from Bucharest 
that the Rumanian Government had “resolved not 
to evacuate Rumanian troops from Budapest until 
the Entente has redeemed the concessions made to 
the Rumanians in 1916 in return for her entrance into 
the war.’”’ Dispatches from Berlin on Wednesday 
stated that Archduke Joseph, “had issued a procla- 
mation in which he affirms that there will beno return 
to the monarchial system in Hungary.” In the 
same advices it was stated that the new Hungarian 
Government would attempt to negotiate a new loan, 
“the Government having been unable to borrow the 
1,500,000 ,000 crowns sought from Austro-Hungarian 
bankers.’”’ What were characterized as “large, but 
orderly demonstrations” were said to have occurred 
in Prague on Tuesday. They were “led generally 
by the Social Democratic element in protest against 
the coup d’etat by which Archduke Joseph became 
head of the Hungarian Government.” It was even 
reported that that element favored ‘‘an invasion of 
Hungary at once, with a view to placing Czecho- 
Slovakia in such a position that she could demand the 
withdrawal of the Government headed by Archduke 
Joseph as the price of her ultimate evacuation of the 
city.” 

Wednesday afternoon London was said to have 
heard from Paris that the Rumanians had “refused 
to carry out the Allied instructions with regard to 
the evacuation of the Hungarian capital,” and that 
the Allied officers there had “asked the Peace Con- 
ference to instruct them how to proceed.” It 
became known through cablegrams from Paris on 
Thursday morning that finally the Supreme Council 
of the Peace Conference had received replies to the 
note which it had sent some time before to the 
Rumanians. They were made in behalf of the 
Rumanian Government by Premier Bratiano. While 
at the time that the Paris advices were filed for 
cabling the complete texts of the notes were not 
available, members of the Rumanian delegation at 
Paris were quoted as saying that they “were of a 
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conciliatory nature.” It was said also that the 
Rumanian Premier had “instructed the Rumanian 
officers at Budapest to hold an immediate confer- 
ence with the Allied generals there and to make 
every effort to avoid complications.” A meeting 
of the Inter-Allied Supreme Council was called 
hastily Wednesday afternoon to consider the Ru- 
manian replies. Yesterday morning dispatches were 
said to have been received in Paris from Vienna 
stating that the Rumanians were preparing to leave 
Budapest ‘on account of the reiterated demands 
of the Supreme Council of the Peace Conference in 
Paris.” Although the Hungarian situation was 
believed to have been considerably improved, so 
far as the Rumanians were concerned, it was re- 
ported to be developing new difficulties. The Paris 
“Temps’’, according to a cablegram from that centre 
last evening, had announced ‘‘that full satisfaction 
is given to Rumania in regard to the exercise of auth- 
ority at Budapest, in the reply made by the Supreme 
Council to the Rumanian notes.’””’ The commission 
of four allied generals at Budapest, it was reported 
“will deliver the peace conference instructions to 
Rumanian civil, commissary and military commands 
at Budapest, and these Rumanian commands will 
be charged with the execution of these directions.” 
Copenhagen received reports from Budapest toward 
the end of the week that the Hungarian Public Prose- 
cutor had issued a statement declaring that legal 
proceedings would be begun soon “against all in- 
dividuals charged with crimes during the Bela Kun 
dictatorship.” 





According to all the advices received at the State 
Department in Washington this week things have 
been going badly with Admiral Kolchak in his brave 
and determined effort to set up and maintain a 
Government in northern Russia, with the hope of 
extending it to other sections as well. Some time 
before Lloyd George and President Wilson left Paris 
the question was raised, and was under active dis- 
cussion, as to whether that Government should be 
given recognition by the Allies and the United 
States. The socialistic element in both Great 
Britain and France was said to be opposed to such 
a step, while President Wilson was credited as being 
the most uncertain of any of the Peace Conference 
leaders with respect to this proposal. It was un- 
derstood, and even stated, that it was at his direc- 
tion that Roland B. Morris, American Ambassador 
to Japan, hurried from Tokio to Omsk in Russia 
to investigate the status of the Kolchak Govern- 
ment. He went, but nothing was made public 
regarding his impressions until a few days ago, 
when the State Department in Washington let it be 
known that Mr. Morris not only regarded the po- 
sition of Admiral Kolchak as distinctly insecure, 
but also was of the opinion that certain adverse 
influences were at work which made his task doubly 
difficult. Among these influences was mentioned 
German and Japanese propaganda. In cablegrams 
from London yesterday morning it was stated that 
in that centre the opinion is held that “the general 
position of Admiral Kolchak and his Government 
is not believed to be materially weakened by the 
Bolshevik advance,’’ and the further opinion was 
expressed that “barring the unexpected collapse of 
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Admiral Kolchak, the munitions America is sending 
should arrive in Siberia in time to aid in his re- 
covery.” It became known through a cablegram 
from Tokio that “the Japanese Government, after 
mature deliberation both by the Cabinet and the 
Diplomatic Advisory Council, has informed the 
Government of Admiral Kolchak that Japan is 
unable to accede to its request to send several di- 
visions of troops to asist Kolchak in the war aginst 
the Bolshevik.” 


It would seem that there has been far too much 
* temporizing on the part of the Allies and the United 
States with this situation in Russia. If Admiral 
Kolchak and his Government have deserved support, 
obviously it should have been given, not only when 
it was most needed, but when it would have done the 
greatest good. Some of the information vouchsafed 
by the State Department in Washington regarding 
the position of his Government has been actually 
pathetic. For instance, Wednesday morning a dis- 
patch from our National Capital stated that “the 
position of the anti-Bolshevist army commanded by 
Admiral Kolchak is so critical that official Washing- 
ton is now openly apprehensive of the collapse of 
the entire movement.’”’ His forces were said to be 
poorly equipped, “while opposed to them is a well 
equipped force of Bolsheviki, led by many former 
officials of the German army.” About midweek 
Washington announced that guns, rifles, ammunition 
and motor trucks were being ‘‘shipped” to Vladi- 
vostok on all vessels leaving the Pacific Coast for that 
port. These supplies were being despatched to 
Admiral Kolchak. The hope was expressed in Wash- 
ington advices at that time “‘that this aid would reach 
the Admiral in time to check the Reds.” 

According to a dispatch from Copenhagen on 
Tuesday, rumors had been received there that 
Premier Lenine, ‘‘intends to retire from the head of 
the Bolshevik Government.’”’ The strikes that were 
reported to be raging everywhere were spoken of as 
the final reason for his having decided to withdraw. 





London advices have indicated that ‘General 
Denikine’s advance is continuing along the greater 
part of the southern Russian front against consider- 
able Bolshevist resistance,” and that ‘‘his cavalry 
pushing out toward the Urbach-Astrakhan Railroad, 
have effected a junction with the Ural Cossacks, 
who form the left wing of the Kolchak army near 
Lake Elton.” 

Tuesday evening Secretary of State Lansing 
issued a statement from Washington in which he 
said that “authoritative confirmation’ had been 
received of the previous report that foreign embassies 
and consulates in Russia had been invaded by the 
Bolsheviki, who recently refused to recognize any 
diplomatic immunities. On Wednesday the assertion 
was made in a Washington dispatch that “aside from 
the shipment of arms, ammunition and subsistence 
stores to Admiral Kolchak’s forces in Siberia, the 
United States Government will not send military aid 
in response to the urgent appeal from Admiral Kol- 
chak and the Provisional Government of Northern 
Russia.” Thursday morning came the announce- 


ment from Washington, to which reference has been 
made, of the rushing of arms, ammunition and motor 
The State Department 


vehicles to his assistance. 
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let it be known, according to the dispatch, that 
because “the situation in western Siberia remains 
critical in the extreme, early recognition of the Omsk 
Government is improbabie.”’ The War Office in 
London heard that “in North Russia Anglo-Russian 
troops on August 10th attacked the Bolshevist 
forces on the Dvina with great success.” Six bat- 
tallions were said to have been destroyed, and more 
than 1,000 prisoners, 12 field guns and many small 
arms captured. 

Last evening Copenhagen received advices from 
Helsingfors stating that anti-Bolshevik forces, com- 
manded by General Judenitch, and who were sup- 
ported by Esthonians, were making an advance 
on Petrograd, which it was hoped would be de- 
cisive. A Government is said to have been started 
for Northwest Russia, including Esthonia, with 
Reval as the centre. According to the latest ad- 
vices the Cabinet had only been partially formed, 
with a man named Lianozow as Premier. © 





The Italian Government, according to a special 
cablegram from Milan, received at the beginning of 
the week, is making a vigorous campaign against 
gambling. A large number of fashionable casinos 
in that city alone were said to have been closed and 
a considerable amount of money seized. The num- 
ber of workers on strike in Italy was further increased 
by the going out of some 200,000 employees in the 
machine shops. Francesco Nitti, the Italian Pre- 
mier, in the course of an interview that became avail- 
able here on Monday, “dealt at length with Italy’s 
efforts in the war and her ambitions for the future.” 
He laid particular stress “upon Italy’s desire for closer 
economic relations with the United States.” He 
declared that “Italy is rpe for development by 
American business.” It was reported from Rome on 
Tuesday that the Allied Commission appointed by 
the Supreme Council of the Peace Conference to 
investigate recent disorders at Fiume had concluded 
its work and will suggest a solution of the differences 
there of such a nature “as to satisfy France without 
offending the dignity or pride of Italy.”’ Premier 
Nitti on Tuesday received Alfred B. Dennis, Amer- 
ican Commercial Attache at Rome, and in the course 
of the interview declared that the proposed Italian 
levy upon invested capital “should not be construed 


‘as prejudicial to the American investor in Italian 


enterprises.” He hastened to add that “the new levy 
would not apply to funds of foreign investors or to 
capital actually employed in productive enterprises.” 

Announcement was made in Paris early in the week 
that General Pershing was planning to leave to-day 
for Rome and that two days later he would spend an 
equal time “in inspecting the scenes of the great 
Austrian offensive against the Italian line.” At that 
time it was said that the General intends to return 
to Paris by Aug. 22, and leave for the United States 
during the first week in September. A cablegram 
from Rome last evening stated that he will be greeted 
upon his arrival there by General Lucca, special 
representative of the Minister of War, and five 
officers of his general staff. According to the cable- 
gram, he will bring with him the coal which will be 
used in his engine during his trip to Italy, in order 
that the present low stocks in that country may not 
be further depleted. 
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Very little of a definite character regarding actual 
conditions in Germany has come to hand for several 
weeks. On Monday there was a revival of the 
rumor that was heard frequently two or three months 
ago that the Cabinet was “nearing a crisis.” Near 
the close of last week the National Assembly re- 
convened at Weimar “after a short vacation, for 
its final work prior to taking its long summer rest.”’ 
Taxation measures will be prominent among the 
many questions that are to be considered during 
the brief session. In a special Berlin cablegram it 
was set forth that Germany was planning a big 
trade propaganda, and that for a time at least con- 
sular and diplomatic offices will be combined. A 
special correspondent of a New York newspaper, 
who has been stationed in Coblenz ever since the 
American army of occupation arrived there, cabled 
his paper on Tuesday that ‘German interests claim 
to have acquired large grants of land in Mexico, 
Argentina and Paraguay, which will be colonized 
with German emigrants, financed by a semi-official 
corporation, and pledged to work for the Fatherland 
above personal interests.” A strike of bank em- 
ployees in Hamburg, which began Monday morn- 
ing, threatened to interfere greatly with business 
and to result in sympathetic strikes among other 
classes of workers. 





Matthias Erzberger, Vice-Premier and Minister 
of Finance, speaking before the National Assembly 
on Wednesday, was quoted as saying that “we must 
proceed immediately to create a mercantile fleet 
and help Germans abroad with State advances.” 
He promised that a bill covering these objects would 
be presented to the Assembly in a few weeks. Tak- 
ing up the question of taxation he said that “the 
German nation must raise 25,000,000 marks yearly 
in taxes in order to regain a healthy condition.” 
He added that the regular budget would be submitted 
on Oct. 1, and observed that.“‘the liquidation of our 
war undertakings must be completed as soon as 
possible.’”” The Minister also declared that “a big 
property tax is the first step on the path of compre- 
hensive financial reform,’ and asserted also that 
“foodstuffs cannot remain unburdened.”’ 





Announcement was made in a dispatch from 
Berlin Thursday that the afternoon before the new 
German Constitution was formally promulgated. 
President Ebert has appointed Premier Bauer Im- 
perial Chancellor, and has issued a decree that “‘all 
public officials and all members of the defense forces 
shall immediately take the oath under the Constitu- 
tion.’”’ It was made known likewise that thereafter 
the National Assembly ‘“‘will bear the title of the 
Reichstag, while the Federal Council—the Bundes- 
rath—will replace the Federal Committee.”’ In a 
special Berlin cablegram yesterday morning it was 
set forth that inadequate transportation and a 
scarcity of coal were retarding reconstruction more 
than any other factors. Berlin reported last evening 
that it had received information that the strike situa- 
tion in Upper Silesia was very much worse, between 
85 and 95% of all workers being reported on strike. 
The strikers here said to include ministers, electrical 
workers and railwaymen. 





~—- 





At the beginning of the week it became known 
definitely through advices from London that Viscount 
Grey, formerly Foreign Secretary, had been offered 
the Ambassadorship to the United States, and that 
he was carefully considering the proposal. His 
friends said that, on account of imperfect eyesight, 
he felt that he should retire largely, if not altogether, 
from public life, but it was stated that Lloyd George 
had urged that by accepting the Ambassadorship he 
would “be rendering the State a peculiar service.” 
Andrew Bonar Law announced in the House of Com- 
mons on Wednesday that ‘Viscount Grey had ac- 
cepted a mission to Washington in connection with 
the peace negotiations, pending the appointment next 
year of a British Ambassador to Washington.” 
This means, of course, that he will serve temporarily 
although it was made plain by Bonar Law, in reply 
to a question in the House of Commons, that the 
Government gladly would have appointed him regular 
Ambassador if the Viscount could have seen his way 
clear to accept this important post. He is regarded 
as the foremost spokesman in England of the League 
of Nations. The appointment was approved gen- 
erally by the press of London. Yesterday morning’s 
advices from that centre stated that Viscount Grey, 
with a large staff, was planning to leave for Washing- 
ton in September. 





The British House of Commons last Friday 
adopted the bill providing for a seven-hour work 
day in the mines. In spite, however, of further 
conferences, it was reported that ‘‘the strike of coal 
miners in Yorkshire remains unsettled, and the 
conditions as 4 result, are becoming very serious.” 
The report of the Sankey Coal Commission, which 
was submitted last March, recommended seven 
hours of work underground for British.miners in- 
stead of eight, from July of this year until July 
1921, when a six-hour day would be adopted “‘if 
the economic position of the industry warranted 
it.”” It was gratifying to learn that work had been 
resumed on the tramways in Liverpool. About 
midweek the British Coal Controller told the repre- 
sentatives of the striking Yorkshire miners that “‘it 
was impossible to concede their demands,”’ and the 
opinion was expressed in a London cablegram early 
in the week that “the strike will be fought to a 
finish.”” London sent word on Monday that the 
bakers’ strike that had been on for some time had 
ended. It was said that the men had returned to 
work on the promise of the Government not to 
penalize them for refusing to work and ‘‘to intro- 
duce a bill at the earliest possible moment abolishing 
night baking.” 





The most important news regarding the labor 
situation in Great Britain came Wednesday morning 
in a cablegram from London, in which it was stated 
that the ‘executives of British labor’s Triple Alliance 
decided to-day to postpone its ‘direct action’ refer- 
endum on political demands.” In the resolution 
adopted it was also decided ‘‘to postpone the balloting 
and to summon a full delegate conference to re- 
consider the entire question.” It was set forth in 
the dispatch that told of the event that this decision 
was reached largely because of “‘the changed cir- 
cumstances since the ballot was decided upon.” 





Ave. 16 1919.] 


THE CHRONICLE 





617 








The Yorkshire Miners’ Council recommended “that 
work be resumed by the more than 200,000 men who 
had been on strike in that district for several weeks.” 
The very next day the word came from London that 
the men had acted favorably on the recommen- 
dation by deciding to return to work. It was 
clearly set forth in London cablegrams on Thursday 
that with fear of “direct action” by the Triple 
Alliance gone, the British authorities were of the 
Opinion that labor troubles in Great Britain were 
lessening and that they could “breathe easier.”’ 
George Nicoll Barnes, labor representative in the 
War Cabinet, was quoted as saying that ‘‘the labor 
situation gradually is becoming more normal, and 
the nation is to be congratulated on having gone 
thus far safely along the troublous road.’”’ Premier 
Lloyd George was reported ‘“‘to be particularly 
pleased with the way things are going,” and it was 
said also that “‘his promised statement to Parlia- 
ment next Tuesday, defining the Government’s trade 
policy, is being awaited with great interest.’”’ Some 
65,000 locomotive engineers and firemen were re- 
ported yesterday morning in a London cablegram 
to have sent an ultimatum to Sir Auckland Geddes, 
British Minister of Reconstruction, demanding a 
speedy settlement of their wage dispute. 





On Thursday morning it was reported from London 
that the removal of the remaining restrictions on 
capital was expected at any time. Naturally the 
opinion was expressed that this would facilitate 
export trade. The restrictions referred to have been 
retained in Great Britain since the signing of the 
Armistice and have been the subject of much dis- 
cussion in London banking circles. 

Near the close of the week London reported that 
dealings in the Funding and Victory Loans would 
probably begin about Sept. 1. Trading on the Lon- 
don Stock Exchange at the beginning of the week was 
quiet, largely because of the warning of the Chan- 
cellor of the Exchequer last week that Great Britain 
was “heading toward bankruptcy.” Shipping shares, 
however, were active and strong. With the im- 
proved labor conditions and outlook the stock market 
generally displayed more activity and strength. 
Yeaterday, however, there was a disposition to 
await Lloyd George’s statement on the financial 
policy of the Government, which he has promised 
to make next. Tuesday. Railroad shares were ad- 
versely affected by the attitude of the engineers 
and firemen, noted in a previous paragraph. 





British revenues for the week ending Aug. 9 
showed a falling off, while the outgo for the week 
was slightly expanded. As a result there was a 
decrease of £238,000 in the Exchequer balance, 
bringing that account down to £6,110,000, as com- 
pared with £6,349,000 the week preceding. Expen- 
ditures for the week were £18,245,000 (against 
£30,617,000 for the week ended Aug. 2), while the 
‘total outflow, including Treasury bills repaid, repay- 
ments of advances, and other items, was £113,893,- 
000, in comparison with £234,777,000 last week. 
Receipts from all sources totaled £113,655,000, 
compared with £235,472,000 a week ago. Of this 


total, revenues contributed £16,742,000, against £21,- 
470,000; savings certificates £1,400,000, against £1,- 





250,000, and advances £11,000,000, against £2,000,- 
000. Other debt yielded £1,314,000 against nothing 
last week. ,The new funding loan brought in only 
£631,000, as compared with £57 ,552,000, and Victory 
bonds only £1,314,000, against £49,664,000 the pre- 
vious week. New issues of Treasury bills amounted 
to £81,244,000. This compares with £103,414,000 
last week, while repayments were £59,631,000. 
Héhce, the total volume of Treasury bills outstanding 
has been expanded to £771,225,000, in contrast with 
£749 ,654,000 in the week preceding. Temporary 
advances outstanding continue to decline, and further 
reduction of £21,000,000 was reported, bringing the 
total to £410,577 ,000. 





There has been no change in official discount rates 
at leading European centres, from 5% in London, 
Paris, Berlin, Vienna and Copenhagen; 544% in 
Switzerland; 6% in Sweden, Norway and Petrograd, 
and 444% in Holland and Spain. In London the 
private bank rate was quoted at 344% for 
sixty days and 3 9-16@354% for ninety days. Money 
on call in London was \% higher, being quoted at 
344% against 274% last week. 





Another small loss in gold was shown by the Bank 
of England in its weekly statement, amounting to 
£24,307, although the total reserve was expanded 
£380,000, because of a contraction in note circula- 
tion of £405,000. Reductions were shown in all 
the deposit items, hence there was an advance in 
the proportion of reserve to liabilities to 24.20%, 
asagainst 21.70%a week ago and 17.50% last year. 
This is the highest percentage yet recorded this year. 
The lowest thus far in 1919 was 11.00% in the 
week of Jan. 2. Public deposits decreased £480,- 
000, while other deposits declined no less than 
£10,687 ,000, and Government securities £12,285,- 
000. Loans (other securities) registered an ex- 
pansion of £729,000. The Bank’s stock of gold on 
hand aggregates £88,287,745, which is still far in 
excess of the amount held in the corresponding week 
of any year since 1913, and compares with £68,- 
234,116 last year, £53,635,921 in 1917 and £33,- 
014,629 in 1914. Reserves total £27,014,000. This 
compares with £29,993,126 in 1918 and £32,041 ,226 
the year before. Loans now stand at £81,222,000. 
Last year the total was £100,187,874 and in 1917, 
£101,975,407. Circulation is £79,723,000, in com- 
parison with only £56,690,990 and £40,044,695 
one and two years ago respectively. Clearings 
through the London banks for the week totaled 
£584,340,000, which compares with £518,740,000 
last week and £431,741,000 a year ago. We append 
a tabular statement of comparisons: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 

1919. 1918. 1917. 1916. 1915. 
Aug. 13. Aug. 14. Aug. 15. Aug. 16. Aug. 18. 
£ £ £ £ £ 
79,723,000 56,690,990 40,044,695 35,705,795 31,957,835 
Public deposits--...- 18,854,000 34,095,776 45,509,651 54,221,928 102,664,486 
Other deposits....-. 89,157,000 137,726,266 126,958,632 93,862,127 124,635,900 
Government securs. 21,390,000 59,702,332 56,541,328 42,188,270 45,615,369 
Otner securities.... 81,222,000 100,187,874 101,975,407 83,811,349 146,183,559 
Reserve notes & coin 27,014,000 29,993,126 32,041,226 40,157,976 53,617,867 
Coin and bullion... 88,287,745 68,234,116 53,635,921 57,413,771 97,125,702 
Proportion of reserve 

to liabilities...-... 


Circulation ......-- 


24.20% 
5% 


17.50% 
5% 


18.58% 
5% 


27.10% 
6% 


23.59% 
5% 





The Bank of France in its weekly statements con- 
tinues to report gains in the gold item, the increase 
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this week being 4,500,025 francs. This brings the 
total gold holdings up to 5,572,148,925 francs, com- 
paring with 5,434,073,882 frances last year and 5,- 
307,252,477 francs the year before; of these amounts 
1,978,278,416 francs were held abroad in 1919 and 
2,037 ,108,484 francs in both 1918 and 1917. Ad- 
vances to the State during the week amounted to 
100,000,000 francs. Silver remained the same as the 
week previous. Bills discounted increased 20,783,- 
672 francs and general deposits rose 14,027,014 
francs. On the other hand, Treasury deposits were 
reduced 665,925 francs and advances fell off 9,428 ,087 
francs. Notes in circulation registered a contrac- 
tion of 106,900,800 francs, bringing the total out- 
standing down to 35,179,551,800 frances. This com- 
pares with 29,408 ,025,360 frances last year and 20,- 
458 824,865 francs in 1917. On July 30 1914, just 
previous to the outbreak of the war, the amount out- 
standing was only 6,683,184,785 francs. Compari- 
sons of the various items in this week’s return with 
the statement of last week and corresponding dates 
in 1918 and 1917 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 











Changes Status as of- 
for Week. Aug. 141919. Aug.151918. Awug.16 1917. 
Gold Holdings— Francs. Francs. Frances. Francs. 
In France. .....-.- Inc. 4,500,025 3,593,870,509 3,396,965,397 3,270,143,992 
DOE i dicdaiicctes No change 1,978,278,416 2,037,108,484 2,037,108,484 
DO iss sonniiows Inc. 4,500,025 5,572,148,925 5,434,073,882 5,307,252,477 
EE bbc anen clea No change 298,000,000 315,627 ,914 260,390,178 
Bilis discounted._..Inc. 20,783,672 944,193,871 942,934,471 617,770,059 
Advances ......... Dec. 9,428,087 1,262,572,000 843,446,654 1,129,060,848 


Note circulation. _.Dec.106,900,800 35,179,551,800 29,408,025,360 20,458 824,865 
Treasury deposits. .Dec. 665,925 96,374,970 99,610,416 80,459,136 
General deposits...Inc. 14,027,014 2,872,160,893 3,685,694,234 2,601,354,455 





Further drastic changes were shown in the weekly 
statement of the Imperial Bank of Germany, issued 
as of July 31, chief among which may be mentioned 
an expansion of 2,091,787,000 marks in bills dis- 
counted and an increase of 2,191,363,000 marks in 
deposits. The gold reserves continue to decline, 
coin and bullion 2,406,000 marks and gold 2,409,000 
marks. Other reductions were 65,319,000 marks in 
securities, 7,692,000 marks in circulation, 111,404,- 
000 marks in liabilities, 6,578,000 marks in advances, 
and 20,591,000 marks in treasury certificates. Other 
notes increased 691,000 marks and investments 
5,403,000 marks. The Bank’s stock of gold on hand 
continues to shrink, and now totals 1,109,348,000 
marks which compares with 2,347,280,000 marks 
last year and 2,402,200,000 marks in 1917. Note 
circulation aggregates 28,839,556,000 marks. Last 
year the total was 12,704,500,000 marks and in 1917 
8,852,740,000 marks. 





Last week’s bank statement of New York Clearing 
House members, issued on Saturday, showed a loss 
in both aggregate and surplus reserves. There was 
a decline in loans of $21,916,000, supposed to be 
explained by the liquidation in the stock market. 
Net demand deposits were reduced $41,204,000, to 
$4,051,199,000 (Government deposits of $216,120,- 
000 deducted), although net time deposits expanded 
$11,223,000, to $210,139,000. There was a re- 
duction of $20,940,000 in reserves in the Reserve 
Bank of member banks, to $566,657 ,000, an increase 
of $3,865,000 in cash in own vaults (members of the 
Federal Reserve Bank), to $94,924,000, (not counted 
as reserve), a decrease of $1,034,000, to $10,250,000 
- in reserves in own vaults (State banks and trust com- 





panies) and a reduction of $910,000 in reserves in other 
depositories (State banks and trust companies) to 
$11,728,000. Circulation was reduced $802,000, to 
$35,995,000. The contraction in aggregate reserves 
amounted to $21,064,000, thus bringing the total to 
$588,635,000, which compares with $518,693,000 
in the same week of 1918. As reserve requirements 
were reduced $5,061,680, the loss in surplus was cut 
to $16,002,320, and the total of excess reserves is 
now $51,137,570, as against $40,839,620,the amount 
on hand a year ago. The figures here given for sur- 
plus reserves are on the basis of 13% legal reserves 
for member banks of the Federal Reserve system, but 
do not include cash in vault held by these banks, 
which amounted last Saturday to $94,924,000. The 
bank statement will be found in more complete form 
on a later page of the Chronicle. 





During the last two or three days both call and 
time money have been distinctly easier at this 
centre. Stock brokers reported that the supply of 
call money in the loan department of the Stock 
Exchange was considerably in excess of the demand 
on both Thursday and Friday. Time money was 
quoted at 144% lower than in recent weeks. While 
the bankers are making freer offerings, apparently 
they are not disposed to put out large sums of money 
for the longer periods for which it is ordinarily 
wanted. The liquidation in stocks that has occurred 
during the last week or a little more, and the material 
falling off in speculative transactions in stocks this 
week, might easily be expected to increase substan- 
tially the loanable funds on Stock Exchange collat- - 
eral. Undoubtedly these developments have had a 
distinct bearing upon the local money market. 
Then, too, our bankers appear to be holding com- 
pletely in abeyance the plans that they did have 
under contemplation for financing reconstruction 
enterprises in Europe. In fact, practically all of the 
developments this week have tended to make money 
easier here. Several issues of stocks have been 
brought out by our bankers, but there has been very 
little doing in the sale of new issues of bonds and 
short-term notes. The offering of $10,000,000 Ameri- 
can Cotton Oil Co. notes by the First National Bank 
was practically the only important issue of the kind 
that was put on the local market this week. Brown 
Bros. & Co. and their associates announced that about 
one-half of the City of Copenhagen bonds had been 
sold. The Chilean Government is reported to have 
rejected the terms offered by New York bankers 
for an issue of bonds. 





Referring to money rates in detail, loans on 
call for mixed collateral this week covered a range 
of 344@6%, as against 3@6% a week ago. Mon- 
day there was no range, and 6% was the high, low 
and ruling figure for the day. On Tuesday the high 
was still at 6%, which was also the renewal basis, 
but the low declines to 544%. Wednesday’s range 
showed a decline to 344@534%, with renewals at 
5%. On Thursday rates were still easier, with 
34%4% the minimum, 5% the highest and 4% the 
basis at which renewals were negotiated. Call 
loans on Friday ranged at 4% the maximum, 34% 
low, and 4% the ruling rate. As for “all-indus- 
trials”gon Monday, Tuesday and Wednesday rates 
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ruled at 4% of 1% higher than for mixed collateral 
loans. Thursday’s range was 3144@514% and 44% 
for renewals, while on Friday the high was 444%, 
with 4% the low and renewals at 444%. In time 
money the situation remains without important 
change. Dulness was the market’s chief charac- 
teristic, as despite a slightly easier undertone funds 
are still in light supply. A few trades for moderate 
amounts were reported for the shorter maturities, 
but most of the business is still confined to renewals. 
Six per cent was again the bid rate for all periods 
from sixty days to six months on mixed collateral, 
with 64%@7% quoted for all-industrials. In the 
corresponding week of 1918 time money was quoted 
at 534@6% for all maturities, ranging from sixty 
days to six months, 

Mercantile paper was moderately active and a 
fair amount of business was reported with out of 
town institutions. Rates were firm, with the range 
for sixty and ninety days’ endorsed bills receivable 
and six months’ names of choice character unchanged 
from 54@5%%. Names less well known still 
require 5144%. 

Banks’ and bankers’ acceptances were compara- 
tively quiet, though with the easing in the call loan 
market, a considerable broadening in operations is 
looked for. The volume of business transacted 
was not large. Demand loans on bankers’ accep- 
tances continued to be quoted at 444%. Rates 
have ruled without quotable change. Quotations 
in detail are as follows: 





Spot Delivery—————-_ Delivery 


Ninety Sizty Thirty within 

Days. Days. Days. 30 Days. 
Eligible bills of member banks._.-_..--.. 4%,@4% 4% @4% 4%.@4 4% bid 
Eligible bills of non-member banks. --.-.. 4%@4% 45%:.@4% 4%@4 4% bid 
ED Bice ncsdniinncmg ate 54%@4% 54%@4% 5%@4% 6 i @ Did 





No changes in rates, so far as our knowledge goes, 
have been made the past week by the Federal 
Reserve banks. Prevailing rates for various classes 
of paper at the different Reserve banks are shown 
in the following: | 

DISCOUNT RATES OF FEDERAL RESERVE BANKS. 
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CLASSES él3lelsi. \2\2 
OF - i 5 S 
DISCOUNTS AND LOANS. : A : F : : 5 : 3 
=| a | sik 
Dtscounts— 
Within 15 days, incl. member 
banks’ collateral notes...) 4 4 \4 Mj) 4% 4%\/4y14 | 4%) 4%) 4%) 4% 
» 16 to 60 days’ maturity __ ~| 434| 434| 434) 434) 434| 434) 434) 4341 49415 | 4415 
* 61 to 90 days’ maturity.__| 434| 434| 434| 434! 434| 434| 434) 4%4/ 5 
— ae spe, Svestet) 5 5\ 5 534| 534| 551 534] 5X 5 
y' 
Secured by U- 8. certificates 2s i fans Qe 
» of indebtedness— 
Within 15 days, including 
member banks’ collateral! 
dae RRR |\4 |4 |4 |4 |4 |4 |34 |4 |4 [34 [94 14% 
Secured by Liberty bonds and 
Victory Notes— 
Within 15 days, , 
—— le 4\4 |4 
eae, IE EES 4\4%\4 4 4 4 
Secured by U.S. Government) “ M One joe 
‘« » sete 00 dame turit 4%| 4%) 4%4| 4%) 4%) 4 4 
ys’ ma AS 24 44144144) 4 
Trade Acceptances— aj tes Sai Rakes fakes ite: "pe tes 
15 days maturity.__......-- |\4 |4 |4 |44%) 4%) 441414 | 414' 4%) 414% 
16 to 90 days’ maturity _--.-- ) 4461 44) 444) 434) 45' 45' 45! 4141 46 454' 414% 




















1 Rates for discounted bankers’ acceptances maturing within 15 days, 4%: within 
16 to 60 days, 44%, and within 61 to 90 days, 44%. 
}-* Rate of 4% on paper secured by Fourth Liberty Loan bonds where paper re- 
discounted has been taken by discounting member banks at rates not exceeding 
interest rate on bonds. 
Pp .* Applies only to member banks’ collateral notes; rate of 44% on customers’ 


Daper. 

4 Rate of 44% on member banks’ collateral notes. 

—t Acceptances purchased in open market, minimum rate 4%. 

ote 

than on paper 
we Note 3. Whenever application is made by member banks for renewal of 15-day 
paper, the Federal Reserve banks may charge @ rate not exceeding that for 90-day 
paper of the same class. 
> Rates for commodity paper have been merged with those for commercial pape 
of corresponding maturities. 





~ Transactions in sterling exchange have shown a 
materialjfalling off this week as compared with the 
recent past, and the market appears to have drifted 
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into a comparatively quiet state. Consequently, 
variations in rates have been less frequent and wide- 
spread, quotations, in fact, ruling between 4 2714 and 
4 32 for demand bills. On several occasions lately 
the range has been 10 points or more. As had been 
expected, the supply of commercial bills has been 
much smaller, the recent severe break having caused 
shippers to restrict their offerings, while it has also 
probably been responsible for a substantial curtail- 
ment in the volume of exports. This is a state of 
affairs, however, which is regarded as only temporary, 
since, with the autumnal movement of crops in sight 
and the ever-increasing European demands for both 
raw materials and finished products a perfect aval- 
anche of bills is looked for in the next few weeks. 

Latest information regarding the attitute of the 
British Government toward the exchange situation, 
serves to confirm the opinion that nothing-in the way 
of stabilization of rates is under contemplation. It 
is true that with the high prices which must be paid 
for cotton and other essentials, Great Britain is con- 
siderably harassed, but it is looked upon as the lesser 
of two evils, and that as long as sterling is permitted 
to seek its natural level (now that that level is low), 
American investments will be encouraged and heavy 
importations of luxuries and semi-luxuries from this 
country rendered prohibitive. In this way, it is 
assumed, the situation will gradually right itself, 
while in the meantime England is well able to make 
purchases in other countries where sterling is at a 
premium. A factor which further complicates the 
situation is that were her former Allies, including 
Italy and France, to pay their war debts, England 
would be able to settle with the United States. That 
the British authorities are opposed to further borrow- 
ing here can be stated as a fact, the reason being that. 
Government borrowing tends inevitably to maintain 
and frequently to increase inflation. Thus it is that 
England would much prefer that purchases from this 
country be financed privately, and it is stated on good 
authority that quite a considerable volume of business 
is being transacted on the basis of private credits. 
An interesting report is that the U. 8. Steel Corpora- 
tion is granting credit to certain of its British custom- 
ers to run as long as eighteen months. 

One factor which is frequently overlooked and yet 
is probably playing an important part in hampering 
the negotiations for foreign credits, is the question 
of interest rates. Complaints are often heard from 
foreign nations seeking accommodations here that 
American bankers ask too high interest rates. Bank- 
ers themselves declare that this is a condition over 
which they have no control, it being largely the result 
of the market’s position, and they point out that 
when investors are able to obtain high rates on 
the highest grade domestic issues, there is no 
reason for them to purchase foreign Government 
obligations, even of choice character, at distinctly 
lower yields. Many financial authorities hold that in 
view of the financial position of the United States 
rates are higher than they should be, but argue that 
the heavy taxation on capital is mainly responsible 
for this. On the other hand, interest rates prevailing 
in Europe are considered too low from the standpoint 
of European financial. weakness. 

In some quarters bankers are taking the view that 
any comprehensive plan for financing Europe is 
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likely now to have to await the formal ratification of 
the peace treaty by the United States and other of 
the Allied nations; and for the time being the rail- 
road nationalization plan, labor unrest and other 
important factors in the domestic situation are likely 
to retard this development. In the present unsettled 
state of the investment market, even the granting 
of independent credits seems to have been temporarily 
halted, so that the announcement late Thursday 
evening that a meeting had been called in Washington 
of the Government’s financial advisors and members 
of the Cabinet interested in American foreign trade 
for the purpose of formulating some plan for the con- 
tinuation of Government long term commercial loans 
or credits to take effect at the expiration of the ten 
billion dollar fund, aroused no little excitement in 
the financial district. Whether this new movement 
will be productive of any better results than previous 
attempts is a question which it is too soon to deter- 
mine. From official statements issued Friday morn- 
ing it was learned that while some effort had been 
made to bring about the formulation of a definite 
plan of action, the meeting resolved itself into merely 
an informal discussion of the foreign trade situation 
as a whole and of the various schemes already pro- 
posed for the solution of the problem. One decision 
which would appear to have been reached was that 
Government loans to the Allies could not be allowed 
to go on, and that whatever aid was put forth for 
the development of foreign commerce must be by 
means of private initiative. A cablegram from 
London under date of Aug. 14 announces that finan- 
cial and trade circles at that centre are expecting 
an announcement by the British Government of a 
scheme to assist in the revival of Great Britain’s 
export trade. It is understood that the proposals 
will include a guarantee of arrangements for financing 
former belligerent countries which may be in need 
of British goods. Events in this direction are likely 
to be closely watched in the next few weeks. 
Referring to the day-to-day rates, sterling ex- 
change on Saturday of last week was slightly easier 
and demand declined to 4 31144@4 32, cable trans- 
feres to 4 3214@4 3234 and sixty days to 4 29144@ 
4 2934. On Monday trading was quiet and rates 
again ruled fractionally lower; demand bills ranged 
at 4 3114@4 31%, cable transfers at 4 3214@4 32% 
and sixty days 4 2914@4 2914. Variations in rates 
were not especially significant on Tuesday and the 
range was still at 4314@431% for demand, 
4 32144@4 3234 for cable transfers and 4 2914@4 291% 
for sixty days; the undertone was fairly steady, 
there having been a decline in the volume of bills 
offering. Wednesday’s market was rather more 
active, though under the pressure of an increase in 
the supply of bills, rates were easier and demand 
declined to 4 3144@4 315%, cable transfers to 4 32@ 
432%, and sixty days to 4 2914@4 2914. There 
was a further easing on Thursday and demand de- 
clined to 4 3014@4 31, cable transfers to 4 31144@ 
43134 and sixty days to 428144@4 2914. On 
Friday the market ruled weak and touched the low- 
est point of the week, ranging from 4 2714 to 4 29; 
cable transfers at 4 28@4 3014 and sixty days at 
4 25@4 2614. Closing quotations were 4 2514 for 
sixty days, 4 2734 for demand and 4 281% for cable 
transfers. Commercial sight bills finished at 4 27), 





sixty days at 4 2414, ninety days at 4 23, documents 
for payment (sixty days) at 4 2334, and cotton and 
grain for payment at 4 2714. Gold engagements for 
the week included only $378,500 gold coin for South 
America, $22,350 for Canada and $300,000 in gold 
bars for shipment to London, and $62,000 gold coin, 
all from the Assay Office here. Consignments from 
the San Francisco Mint to the Orient this week com- 
prised $6,201,000, all for China, making an aggregate 
in all of $6,963,850 for the week. 





In the Continental exchanges weakness is still the 
predominating feature, and a further break to 9 22 
for lire checks was recorded. This exceeds by 12 
points the previous low point of 9 10 touched a few 
months ago. French exchange was also heavy and 
toward the end of the week a new low of 7 91 was 
established for sight bills. Trading as a whole was 
less active and fluctuations neither as widespread 
or erratic as during recent weeks. The low levals 
prevailing at nearly all the Continental exchanges 
have undoubtedly produced a restraining effect upon 
exports and as a result caused some diminution in 
the volume of bills offering. In the case of French 
and Italian exchange, however, the market was so 
bare of buyers that even moderate offerings were 
sufficient to bring about spectacular declines and 
whatever business was put through was at enormous 
concessions in rates. Lower cable quotations from 
abroad were an important factor in the downward 
movement. Heavy selling of exchange on Rome by 
several international banks aroused some attention 
and it was declared that this was for account of 
Italian banks, though the report could not be con- 
firmed. Speculation in German exchange continues 
and a new low record for reichsmarks was touched, 
namely, 4 8714 for checks—a drop of 92% points 
for the week. One explanation of the recent heavy 
selling of German exchange was contained in a 
dispatch from Berlin which stated in substance that 
the value of the German mark which has been falling 
steadily in neutral countries surrounding Germany, 
reached its lowest point in Switzerland this week when 
30 centimes was quoted, instead of the peace price 
of 125. German financial experts, especially those 
who oppose the plans of Matthias Erzberger, Minister 
of Finance, declare this depreciation to be due to 
the proposal to stamp all banknotes and to eliminate 
the regulation of foreign bills of exchange, although 
they admit that the precarious labor and political 
situation in Germany is largely responsible. Bank- 
ers here assert that Germans are sending funds in 
large amounts into Switzerland for the purpose of 
avoiding taxation. Another development which has 
recently come to light concerning trading in Berlin 
marks is that Germany has been endeavoring to 
enforce a ruling since the cables were reopened under 
which exporters selling raw materials and other goods 
would not be able to withdraw the funds received in 
payment therefor before the expiration of a year. 
That is to say, Germany is trying to exact from ex- 
porters shipping goods into her market, the extension 
of a year’s credit. As a result, bankers are now 


refusing to buy commercial bills on Berlin or other 
German centres except with the assurance that the 
funds will be immediately released, and the only 
effect of the ruling so far has been to operate against 
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exports to Germany, the bulk of which are now on 
a strictly cash basis. It is asserted that as Germany 
is sorely in need of American goods and materials 
and American exporters well able to find a market 
for these products elsewhere, this ruling will be ex- 
tremely difficult to enforce. A cablegram from Lon- 
don early this week announced that trading in 
German marks had been resumed on the London 
market for the first time since the outbreak of hos- 
tilities. The initial quotation was 72 marks to the 
pound sterling. Austrian kronen moved in sympathy 
with marks and also touched a new level, while 
Belgian frances were weak and lower. 





Among the important news features of the week 
was the announcement of the Federal Reserve Board 
that a general license has been issued permitting 
the exportation from the United States of Russian 
rubles, provided that notice of such exportations be 
given to the Customs Division of the Treasury De- 
partment and to the Division of Foreign Exchange 
of the Federal Reserve Board. The understanding 
is that this ruling does not authorize the importation 
of rubles into this country, but that it does remove 
all restrictions from the export of coin, bullion and 
currency and from transactions in foreign exchange, 
except in so far as dealirigs with persons in that part 
of Russia now under Bolshevist control are con- 
cerned. Attention is called to the fact that trans- 
actions with persons dwelling in Hungary have not 
been authorized. Another important statement was 
that made by Basil P. Blackett of the British Treas- 
ury to the effect that the Secretary of State for India 
announces that on and after Tuesday, Aug. 12, 
and until further notice, the deputy master of the 
Ottawa branch of the Royal Mint has been au- 
thorized to sell immediate telegraphic transfers on 
India without limit of amount in exchange for gold 
tendered at the Ottawa Mint at the rate of 1 rupee 
for 0.3585 grains of fine gold. The reason for this 
action is found in the increased value of the Indian 
rupee in pounds sterling, caused by the anti-British 
Hindoo contingents, largely Bengalese, who are using 
the silver rupee as a political weapon and refusing 
to accept rupee notes or sterling credits in commercial 
transactions, thus causing embarrassment to the 
British authorities who find it difficult to either 
purchase silver at present exorbitant quotations or 
overcome the Oriental demand for the metal, to which 
they are most accustomed by ages of usage and 
tradition. In addition to being an official recognition 
of the intrinsic worth of the silver content of the 
repee, the fixing of the new level is an attempt on the 
part of Great Britain to settle Indian balances in 
gold instead of silver, and should, it is argued, result 
in the elimination of India as a purchasing factor in 
the silver markets and a consequent reduction of the 
world demand for silver. 





Nothing further has developed in the matter of 
adequately arranging to finance our foreign trade 
and it is learned that bankers and shippers and 
business interests throughout the country are ex- 
pressing some dissatisfaction over the manner in 
which this highly important problem is being hand- 
led, and the opinion is gaining ground in some quar- 
ters that large industrial companies will ere long) be 





obliged to arrange long-term credits with European 
customers rather than wait for the establishment 
of credits by bankers, though as previously pointed 
out, so many obstacles lie in the way of financing 
of this character that very little has as yet been ac- 
complished. Hope is still expressed that when the 
Senate once more resumes its consideration of either 
the Davison or Edge Bill something will actually 
be done in the matter. 

The official London check rate in Paris closed at 
33.45, against 33.70 a week ago. In New York 
sight bills on the French centre finished at 7 87, 
against 7 77; cable transfers at 7,85, against 7 71; 
commercial sight at 7 89, against 775, and com- 
mercial sixty days at 7 93, against 7 79 the week 
preceding. Belgian francs closed at 8 18 for checks 
and 8 16 for cable transfers. Last week the close 
was 8 07 and 805. Closing quotations for German 
reichsmarks were 490 for checks and 500 for 
cable remittances, which compares with 6 00 and 
644 a week ago. Austrian kronen finished at 2 25 
for checks and 2 371% for cable transfers, against 
2% and 300. Exchange on Czecho-Slovakia closed 
at 5 25@5 45 (unchanged); on Bucharest at 6 80@ 
7 00, against 7 25@7 27, on Poland at 6 40@6 60 
(unchanged), and on Finland at 7 00@7 10, against 
7 10@7 30 the week previous. Lire finished at 
9 16 for bankers’ sight bills and 9 14 for cable re- 
mittances, which compares with 8 98 and 8 96 last 
week. Greek exchange is now quoted at 5 22 for 
checks and 5 20 for cable transfers, as against 5 20@ 
5 18 a week ago. 

Dealings in neutral exchange were again of mini- 
mum proportions. Some irregularity was shown, 
though changes in rates were not important. Guild- 
ers were a shade easier. Swiss francs ruled weak, 
though some of the Scandinavian exchanges were 
relatively steady and Spanish pesetas quite firm, 
showing a recovery of about 28 points for the week. 
Stockholm and Christiania remittances, after being 
firmly held, eased off late in the week and closed at 
fractional declines. 

Bankers’ sight on Amsterdam closed at 37%, 
against 3714; cable transfers at 3714, against 3734; 
commercial sight at 37 1-16, against 37 7-16 and 
commercial sixty days at 36 11-16, against 37 1-16 
last week. Swiss francs finished at 568 for 
bankers’ sight bills and 5 66 for cable remittances, 
as compared with 5 64 and 5 62 a week ago. Copen- 
hagen checks closed at 21.80, and cable transfers 
at 22.00. against 21.70 and 21.90. Checks on 
Sweden finished at 24.55 and cable transfers at 24.75, 
against 24.60 and 24.80, while checks on Norway 
closed at 23.30 and cable transfers at 23.50, against 
23.50 and 23.80 in the preceding week. Closing 
rates for Spanish pesetas were 19 10 for checks and 
19 18 for cable remittances. This compares with 
18 92 and 19 05 last week. 

With regard to South American quotations, a 
further slight decline has been noted and the check 
rate on Argentina closed at 42 25 and cable transfers 
at 42 35, against 42 30 and 42 40 last week. For 
Brazil the undertone was also easier, with final quo- 
tations at 253% for checks and 25}4 for cable transfers, 
in comparison with 2714 and 2734 a week ago. The 
Chilian rate declined to 97%, against 1074 last week, 
but Peru is still quoted at 50.125@50.375. 
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Far Eastern rates are as follows: Hong Kong, 8214 
@83, against 8014@8034; Shanghai, 13114@132, 
against 125@12514; Yokohama, 5014@51, against 
5054@507%; Manila, 4914@4934, (unchanged); Sing- 
apore, 5234@53, (unchanged); Bombay, 4214@43, 
against 3934@4014, and Calcutta (eables) at 40@ 
40144, (unchanged). The appreciable stiffening of 
some of these Far Eastern rates is undoubtedly 
caused by the recent developments with regard to 
silver. 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $5,098,000 net in cash as a result of the cur- 
rency movements for the week ending Aug. 15. 
Their receipts from the interior have aggregated 
$9,871,000, while the shipments have reached $4,- 
773,000. Adding the Sub-Treasury and Federal Re- 
serve operations and the gold exports, which together 
occasioned a loss of $86,946,000, the combined result 
of the flow of money into and out of the New York 
banks for the week appears to have been a loss of 
$81,848,000, as follows: 




















Into Out of Net Change tn 
Week ending Aug. 15. Banks. Banks. Bank Holdings. 
Banks’ interior movement. -___-..--_- $9,871,000 $4,773 ,000|Gain $5,098 ,000 
Sub-Treasury and Federal Reserve} 
operations and gold exports_-_--_-_- 24,355,000} 111,201,000\Loss 86,946,000 
—  RPTRRE NS yale ete, Merced ey = eam $34,226,000! $116,074,000) Loss $81,848,000 





The following table indicates the amount of bullion 
in the principal European banks: 

















Aug. 14 1919. Aug. 15 1918. 
Banks of 
Gold. | Silver. | Total. Gold. | Silver. | Total 
£ J £ £ £ 
England _.| 88,287,745 ________ 88,287,745) 68,234,11 68,234,116 
France a_.|143.754.820, 11,920,000:155,674.8201135,878,61 148478,615 
Germany || 55.457. 998 56,456 ,350)117.388, 123/396 ,050 
Russia *__|129/650,000, 12,375,0001142,025,000129.650, 142,025,000 
Aus-Hun.c| 10:926, 2'369,000 13.295 11,008, 13,297,000 
Spain... _- 93,928,000 26,048,000,119,976,000 85.747, "768,000 
Italy.___- 32,365, 2'973.000, 35.338,000| 38,987, {078,000 
Netherl'ds | 53,878, 507,000, 54,385,000 59.643, 243,000 
Net. Bel. h) 10,642; 1,239,000 11/881,000| 15,380, 980,000 
Switz'land.| 18.725. 2'690,000 21,415,000, 15.305, "305,000 
Sweden ___| 16,023,000 | 16,023,000, 14,312, '312,000 
-| 10,410 157,000, 10,567,000, 10.493, 10,624,000 
Norway...| 8,173,000, __../___ 8,173 6.763 "763,000 








61,276,950 733,496 ,915|708,788,781 64.715,000,773,503,781 
61,299 ,800 733 ,904,521/702,353, 64,277 ,100'766 630,308 
a Gold holdings of the Bank of France this year are exclusive of £79,131,137 
held abroad. 
* No figures reported since October 29 1917. 


ce Figures for 1918 are those given by “British Board of Trade Journal’ for 
Dee. 7 1917. 


h Figures for 1918 are those of Aug. 6 1914. 


Total week 672,219,965, 
Prev. week 672,604,721 











THE REAL LABOR PROBLEM. 


In all the turmoil and confusion over the high cost 
of living, the periodical forced advance in wages 
and then the still higher cost of living, there is just 
now this much of reassurance—that even Labor is 
beginning to see the necessary relation between cost 
of labor in production and prices of the articles pro- 
duced. Taken by itself, the situation which now 
exists pretty much throughout the world with regard 
to wages, hours and conditions of employment of 
labor, cannot be described as an unexpected incident 
of the ending of the war. We are aware, in saying 
this, that at times during the war the idea of a 
pauperized European working class competing after 
the war with American manufacture, and driving 
down both American prices and American wages, 
was widely entertained in business circles. It was 
based on the presumption that termination of the 
war and of the immense Government purchases of 
manufactured goods would turn loose great numbers 
of the war-time laborers, at the very moment when 
the demobilized armies were returning to civil life. 








The prediction had a plausible sound; something 
of the kind had in fact actually happened after the 
long European wars of a century ago. But the ex- 
pectation overlooked a number of outstanding cir- 
cumstances peculiar to the present war. The wholly 
unprecedented loss of man-power in the destructive 
fighting of this war was naturally one of them, and 
this had to be considered in the light of the fact that 
the engaging of women in intensive physical labor 
on the recent scale could not possibly be more than a 
temporary emergency expedient. Along with this, 
there had to be considered the equally unparalleled 
destruction of property and of the European industrial 
plant during the war; the certainty that restoration 
and reconstruction of them would require large em- 
ployment of labor, and the great shortage of all kinds 
of materials and foodstuffs which had resulted from 
the war, and which would seemingly require im- 
mediate and very extensive employment of labor to 
make good the necessary supplies. 

But the even more important reason for doubt as 
to a ‘‘pauperized” labor class after the war lay in 
the political power which labor had acquired even 
before the war and which it exercised during the 
war itself, both in England and America. In this 
respect the present war differed from any previous 
conflict in history. The extent to which the Labor 
Party held the balance of power in the British Parlia- 
ment, even before the war began, is familiar history. 
But the situation was almost identical on the Con- 
tinent; notably so in France and Italy. 

During the war the European Governments dealt 
with their respective labor organizations almost as 
if they were negotiating with a foreign or Allied 
Power. Even in our own country, whenever the 
Government intervened in labor controversies it was 
to concede practically all that the unions asked. It 
was wholly inevitable that the labor problem and the 
labor controversy, after the ending of the war, should 
present itself in a different shape from what it had 
ever had before. 

All this is so manifestly a part of the history of the 
period that it ought scarcely to be necessary to recall 
it now, except perhaps to remind the American 
reader that he is dealing with a world-wide problem. 
The case of the seizure of Russia’s Government by 
what we should call in this country an “I. W. W. 
committee’ possibly has its own bearing on the 
problem; it has certainly had the effect of upsetting 
the mental balance of a few of our own self- 
styled “radical reformers,’”’ who have rushed forth 
in support of the new dispensation of Lenine and 
Trotzky as the similar parlor economists of 1793 
came forward to applaud the governmental exploits 
of Danton and Robespierre. 

We are inclined, however, to regard the Bolshevik 
achievement in its varying aspects as not in reality 
an aggravating influence on. the extravagances of 
organized labor in other countries. The rule of the 
proletariat in Russia has been so ghastly a failure 
from the point of view of human hapyiness and the 
maintenance of civilized standards, so manifest a 
relapse into social and industrial chaos, that it has 
served a useful purpose, even to labor, as an object- 
lesson. The mere assertion of the purpose of some- 


thing like Soviet rule in our own railways, put forth 
in the tone and manner of the Russian Soviet leaders, 
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was enough to call forth an outburst of indignation 
from the American public, so unmistakable that the 
authors of the manifesto of two weeks ago have been 
chiefly engaged in repudiating its unmistakable pur- 
pose, ever since they issued it. But the demands of 
labor, in the matter of higher and higher wages and 
of shorter and shorter hours, continue. 

Now organized labor has at least the abstract 
right to ask for whatever it wants. Objection is 
properly made, now as at all times, when it threatens 
the welfare and means of livelihood of the rest of 
the community in order to obtain special advantages 
for itself. But there is another objection, which 
some of the labor leaders are themselves coming to 
recognize, both here and in England—namely, that 
when a strike is made for materially higher wages, 
thus increasing the cost of output, or for materially 
shorter hours, thus decreasing the output of indus- 
try, labor was clearly accentuating the evils against 
which it was declared to be agitating. It was an 
endless chain of rising costs which could not go on 
indefinitely without disastrous consequences. 

Hitherto, English and American workmen have 
ignored this consideration on the ground that so long 
as they guarded their own interests, the rest of the 
community could take care of itself. But another 
side of the matter has now- been coming rapidly irito 
view. In England, where the demands for higher 
wages have been the most extensive and have been 
most readily conceded, it has suddenly been dis- 
-eovered that the resultant increased costs were 
driving English manufacturers out of the export 
field and were even inviting foreign competitors into 
the British market. In the United States, the ques- 
tion is now taking the form of doubt as to whether 
the present volume of production can continue with 
higher labor costs. 

The whole matter sifts down to the question at 
what point rising prices, caused by higher cost of 
production (in which labor is the largest factor), will 
result in stopping demand, curtailing business and 
thereby reducing opportunity of labor to get em- 
ployment. Sooner or later, supposing the process of 
jacking-up of wages to continue, such a point must 
be reached. It would come in different ways to 
different communities. In Russia it came in the 
shape of general and almost immediate stoppage of 
production, because the fantastically sweeping rise 
of wages made it impossible to produce at all except 
at a loss; and such production as is now going on in 
Russia is conducted through the shifting of the loss 
on to the Government, which in turn:shifts it on to 
the common people, through meeting the deficits in 
progressively depreciating fiat paper money. 

With England, it has resulted not onlyjin the very 
widespread suspension of employment in the coal 
mines, but in a rise in the present selling price of iron, 
steel and other commodities which make up the bulk 
of England’s export trade, so disproportionate to 
the rise in other countries that England is blocked 
in its first effort at commercial recuperation. Not 
only is steel from Pittsburgh and even from the 
Continent underselling British manufactures in 
England’s former avenues of export (including India), 
but American steel manufactures and American pig 
iron are now being laid down in the British market 
itself, 
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It can hardly be doubted that this week’s altered 
attitude of the English unions—especially their 
formal abandonment of the proposed “direct action” 
through a general strike—was a consequence of the 
sudden discovery by English labor of what it had 
been doing. Grasping at the shadow, Labor was 
losing grasp on the substance. Conditions in Eng- 
land are in some respects peculiar. But what has 
happened more speedily there—both because of the 
greater greed of the unions and because of the highly 
competitive character of British commerce—would 
be bound eventually to overtake every other nation 
subjected to the same process of profiteering in the 
cost of labor. What the application of the process 
would mean to Germany, in her effort to get on her 
feet commercially after a disastrous military reverse, 
a five-years’ exclusion from foreign trade and the 
imposition of a war indemnity which can only be 
met through exporting goods at prices which will 
attract the foreign markets, it is difficult to imagine. 

For ourselves, we cannot escape the belief (to 
which some utterances of labor leaders at Washing- 
ton lend confirmation) that Labor itself will perceive 
the truth of the matter before it is too late. The 
most specious argument and the most ingenious 
array of statistics will hardly convince the people as 
a whole that Labor has not been the greatest bene- 
ficiary of all classes from the war, so far as regards 
its personal income; for even the “profiteer,” to 
whose exactions the union leaders ascribe all the 
high prices, would have to surrender most of their 
war profits in war taxes, and the laboring man’s 
war taxes are nominal. But there is one means by 
which Labor can throw away what it has gained, 
and that is by putting an end to its own employ- 
ment through bringing about a crisis in the industries 
which support it. 

















HIGH PRICES AND THE VOLUME OF MONEY. 


The resolution of Senator Myers of Montana to 
investigate the relation of “monetary inflation” to 
high prices is likely to precipitate upon the country 
some of the old futile discussions over the quantitative 
theory of money. But this time it will likely be 
barren of results. If press reports of preliminary 
statements are true, the basis of our troubles is 
discovered in the fact that we have twice as much 
money and twice as high prices, existing together. 
That we have been participants in an ‘“‘unparalleled 
war’’ must at least jar the complacency of those who 
find volume of money and prices running in parallel 
lines, one being the cause of the other. And while 
there is outstanding a great volume of Federal Re- 
serve notes, we also have a tremendous volume of 
gold; and have felt equal to the experiment of 
melting up silver dollars and selling the bullion 
abroad. In 1896 those who believed in the ‘“un- 
limited coinage”’ of silver attributed all our domestic 
ills to a shortage of money, and they were not afraid 
of the inflated values in silver money, using the term 
money in its popular sense. Now, we have too 
much, and the remedy is curtailment. 

An examination of a currency based on gold is 
important at all times, and even with our enlarged 
gold stock there are reasons why our Federal Reserve 
notes should not attain to too large a volume—but 
these are aside from a relation to high prices. Sup- 
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pose we were by some arbitrary act suddenly to 
reduce our “circulating medium” half, can anyone 
imagine that would cut wages in half? Would it have 
any effect upon the Government’s wheat guaranty 
which some estimate will in the end cost the people 
a billion dollars? If the railroads are incurring a 
billion dollar loss in a year, due largely to a billion 
dollar raise in wages (or thereabou‘s, without suffi- 
ciently compensating rates) is there any mysterious 
alchemy in the volume of money that would cut this 
deficit in half? Here are two billions that undoubt- 
edly enter into the high cost of living, that may have 
two billions of ‘‘inflation” set over against them, 
but with what result? Certainly money goes first 
to wage earners. Many are receiving two times the 
wages of the ante-war period. If an existent double 
stock of money were to be halved, and if it were 
supposable wages would be consequently halved, 
would that of itself halve the wheat and corn crops, 
or lessen the steel output, or lessen the cumulative 
increase of prices due to each dealer charging a 
profit on a profit, to say nothing of “‘profiteering ?” 
Or, contrarily, would the process increase the wheat 
crop or the steel output? 

If wheat and steel and textiles and lumber are the 
products of labor, and labor goes to war and produces 
less thereby, and Government comes in and fixes 
prices, higher than before the war, and also wages; 
and by the expansion of bank credit. money in the 
form of checks‘and drafts by which ninety per cent, say, 
of the business of the country is done, totalling annually 
hundreds of billions of turnover, would the cutting in 
two of the volume of our circulating medium have an 
equal effect on the products of labor, or the wages of 
labor or the prices of commodities in the open market? 
Or, if we were to part with several hundred millions 
of our gold stock, who could measure the effect on 
prices, if there be a direct relation, so as to know 
the amount of arbitrary curtailment to make? 
All this bank credit currency is expressed in terms of 
the dollar, and that is a gold dollar. Now let us 
suppose another case. 

Let us suppose that we go on issuing Federal Re- 
serve notes until the base in gold becomes too small 
to sustain them in circulation, leading to disturbances 
of the stability and evenness of trade at home or 
abroad. What then occurs? This bank-credit cur- 
rency in checks and drafts, using the gold dollar as 
its common denominator of values, becomes un- 
stable thereby—and to business this credit money 
in use stands to actual money in use as nine to one. 
What then might occur to prices? Previously there 
‘was no lack of money for the needs of business, 
for the reason that a sound bank check or credit money 
expands and contracts according to needs. But 
destroy the intrinsic value of the gold dollar, by 
changing its coinage say, in other words destroy its 
unchangeableness, or, again, destroy the Federal 
Reserve note’s security as laid on a proper redemptive 
gold base, and this impairment affects nine to one, 
actually, and potentially at a greater ratio, the stab- 
ility and value of the bank-credit money. 

Now an unstable monetary medium is: paralyzing 
to the stability of trade. Stability affects volume of 

exchange, and volume affects price. So that we reach 
at once a conclusion that a tampering with the 
monetary medium of the United States in a time like 





the present by arbitrary methods or theoretical 
legislation might undo all the good in the Federal 
Reserve system and nullify that expansion and con- 
traction provided for in an “emergency currency.”’ 
And by the same reasoning the Federal Reserve 
Board, in its administration, is bound to furnish that 
“emergency currency” according to commercial 
needs, and must hold its gold base in readiness to 
do so, and this is the important aspect of our money 
situation at this time. And further, if our Federal 
Reserve system is now to be tested and tried out, 
as never before, because of high prices and discontent, 
and is sufficient as believed, then Congress should 
be very slow and very wise in the enactment of any 
socalled ‘‘monetary legislation.”’ Certainly the “sys- 
tem” has gold enough—more than ever dreamed of 
at its enactment—if held in abeyance to the purposes 
of the Act. 

An unsettling of the medium of exchange and a 
consequent unsettling of the stability of business 
would create a condition which by destroying busi- 
ness might destroy values and prices as well. If, as 
supposed, our credit-money, named in terms of 
stable gold, is free to keep pace with business, should 
not the monetary policy of a nation be to leave it 
to follow the law of its own being? One way to re- 
duce prices is to throw the whole business world into 
doubt over the money of the country, to impair thus 
the functioning of the banks that loan credits to 
business, which loans furnish the basis of the bank- 
check-credit currency—in a word to topple down the 
house upon our heads. And one way to disable 
business is to throw aside all laws of supply and de- 
mand, deny all the consequences of war waste, and 
plunge again into the old worm-eaten discussions of 
the quantitative theory of money. How to pay the 
interest on our war debt without impoverishing our- 
selves by taxes (though we pay that interest to our- 
selves) is a question to try all our fiscal policies. 
Heaven knows there were influences enough to 
raise prices—why should not reactionary influences 
bring them down? If intervention of Government 
would end power operated to raise prices why ought 
not non-interference and peace to bring them down 
as fast as they ought to go in justice to everybody? 








THE NEW HARVEST A LESSON IN 
“RECONSTRUCTION.” 


Opulent summer wanes. The flood of Life has 
touched its full. Forces of growth are reaching 
fruition. The tide of energy ebbs. Days grow 
shorter, yet the long afternoons linger, as if loth to 
depart. Nature has performed her recurring miracle, 
and fain would rest. Into the lap of Man has been 
poured the wondrous bounty of another harvest. 
In lands remote, in homes of the poor, there will be 
bread to eat. Toil has its recompense. Peace has 
its plenty. Soon the circle will be complete. 

In the trust of the spring-time the sower went 
forth to the fields. And now the reaper gathers the 
grain into his own care and keeping. Not all is com- 
pleted. Nature has yet work to do. Hot suns 
mature the sap in thefullear. But the rushing energy 
of eager life is over. He who receives the benefit of 
this magic transformation of earth, must garner his 
reward, must exchange his wealth, that through all 
the earth may run the blessings of equality and joy. 
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Man, however, may rest a little now. Already h2 
has builded his granaries. Marts of trade, he has 
erected, await his bidding. Customs of commerce 
and credit may be employed at his will. Thought 
may now turn to what he shall get for what he will 
give. What he has produced, man now distributes, 
for he would have many grains that he does not grow 
as an individual, and the highways of his traffic ar2 
filled with the means of his exchange and distribution. 
There remains but the joy of living, the fulness of 
life, the consumption and use of all that nature and 
man have given. 

Surely there is enough for all—if only the avenues 
of distribution are open and free. Over this primi- 
tive production of earth man has erected a vast system 
of activities, and it is called business. Méillions en- 
gage in the work of the system. It has grown and 
shaped itself out of need and want. No one man 
made it. No one people can control it. No nation 
can operate it. In it Nature and Man work together 
for the good of all—the greatest good to the greatest 
number, when soils are prolific and seas are free. 
Who shall say what that good may be, unless each 
man shall direct his own toil to his own ends and aims, 
and shall have the sole say (ownership for life) over 
the means whereby he may live, that he may enjoy; 
the right sole to his land and home, his strength of 
body, his ability and cultivation of mind, and the 
instruments in aid of these he may be able or willing 
to buy—the tools of his trad2, be it what it may, 
part and parcel, and beneficiary, of the whole. 
Liberty and peace—these are sufficient to insure to 
every man his share of the bounteous and beneficent 
whole—according as he works in this vineyard and 
storehouse of a world. 

But men decry this. Divided into nationalties 
they seek to overcome both man and nature in their 
inter-activities, their ensuing and inevitable relations, 
and by direction and proscription prescribe the laws 
of living—invade this “system” self-erected out of 
the universal advance—and in the egotism of arti- 
ficial law would bring about the millenium. Man 
who is his own master becomes the slave of his own 
conceptions. Sometimes, in his eagerness to accom- 
plish, in his selfishness to secure, in his passion to 
dominate and control, he turns these activities of his 
better life upon himself and in war deluges and deci- 
mates his fair domain. For a brief time he turns 
back his own progress, interrupts his harmonious 
partnership relation with nature, and brings famine, 
disease, penury and woe, into the societies he has 
organized, and prevents the natural functioning of 
the system of commerce, the system of sustenance, 
he has builded. And then it would seem his mentality 
becomes distorted. Baffled by his own folly, thwarted 
by his own selfish impotency, deluded by his own 
dreams, he becomes more insistent t> control by the 
exercise of mere will these universal forces in nature 
and himself. 

Proud in his own conceit, he becomes, strange to 
say, the cringing slave of Government—and professes 
to believe that, in the waning summer of the year, 
in the first full effort of Manand Nature to repair and 
reconstruct after the world-war, when the bounty of 
the harvest is pouring into the streams of distribu- 
tion, that the starving mothers and famished children 
everywhere may have bread, typical of life in all its 
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plentitude of power and joy, that he, this man who 
cannot make one blade of grass to grow by his own 
hand, may, by some ‘Congressional action” at 
Washington, after the battle of death and without 
waiting the full consummation of the harvest of life, 
by some arbitrary and artificial law sent out into 
the far spaces of human environment, lower the “‘high 
cost of living.” 

What is the high cost of living but the penalty for 
the high cost of war to the: human race? Does 
nature ever fail as a whole to fulfill her part in the 
partnership? Could all the local famines of all time 
equal the universal want of the world of to-day? 
When the ways and means of trade are free do not 
the waves of production flow over and obliterate the 
bare spaces of sporadic want? If this harvest, now 
at its full, did not recur, could all the laws of all 
the legislatures of earth add one cubit to the real 
reconstruction of that plenty and prowess which 
prevailed “before the war?’’ Can all the labor 
demands, all the strikes for arbitrary wage-scales, all 
the pernicious meddling of capital and labor, by 
means of legislative law add an actual shock of wheat 
to production, or convey one ship-load of flour to 
starving Europe—or issue one dollar of credit to pay 
for the toys made by a blind soldier who is penniless, 
or add a single measure of energy to that self-evolved 
vast system called “Business?” 

Law-making must forever remain after-the-fact— 
after this ordained harmonious relation and action 
of Man and Nature to people and enjoy the earth. 
Though we perhaps do not know the truth of the 
theory, is it not by attraction and repulsion of atoms 
and molecules, that gases, liquids, solids, and the 
good sound earth are made? Is it not by a similar 
process of the attraction and repulsion of the wants 
and needs of free individual men, owning their tools 
and uses and personal aims, that industry prevails and 
commerce proceeds, and that the unified whole we 
call civilization is erected? Where then shall we 
turn for our lesson in ‘reconstruction’ in this summer- 
time of the year; to the committee rooms at Wash- 
ington, or to the harvest fields that wait on freedom? 

















BLOOD LUST, THE MOB AND THE DEFIANT 
STRIKE. 

Three forms of violence addressed against persons 
have of late become alarmingly frequent. 

Murders in widely separate sections of the country 
are almost daily reported in the papers and are char- 
acterized by unusual features. Many are committed 
by very young men and not a few by women, even 
killing their own children. Lynching is reported as 
some sixty per cent more frequent in 1918 than in 
1917; though the first half of the present year shows 
a better record, there is of late a fresh outbreak. 
Strikes we have grown accustomed to, but they have 
taken on a certain ferocity in the violence of their 
demands, which at times assume the form of black- 
mail. They aim almost invariably at making the 
maximum of damage to a defenseless community 
their chief weapon. ; 

Now comes the mob, first in one city, then with 
increased violence in another, with every outbreak 
the sure incentive of others elsewhere, and every- 
where a growing turbulence, until in Washington we 
have an outbreak almost in defiance of the nation 
itself, and immediately after in Chicago rioting that 




















could not be controlled until martial law was pro- 
claimed and troops called in. In both Washington 
and Chicago there was no occasion for the outbreak, 
the existing temper required only an excuse, the 
readiest incitement lay, as so often, in an attack 
upon the negroes. 

The obvious suggestion is that we are sharing a 
form of blood-lust everywhere felt as an effect of the 
war. Violence, even where there is no personal 
antagonism, has become a commonplace. Instinc- 
tive distress at sight of wounds and blood is weak- 
ened. Common human feelings and normal relations 
have entirely changed for many. The stream of 
distressing tales of the conduct of American officers 
abroad has become too full to be made light of. The 
validity of the restraints of morality or of conscience, 
or of early training, has been undermined, if not 
swept away, and the hold of religion has gone with it. 
The back water of all this, splendid as is the record 
of the army as a whole, cannot but be widely felt at 
home. 

Recognizing this does not signify pessimism. It 
means facing a condition, seeking its cause, and 
asking how it is to be dealt with. It does not indi- 
cate that civilization has broken down, or that 
Christianity has proved a failure, either because of 
the fact of the war, or because of its effects, even 
though their scope may not yet be determined. The 
present outlook is unquestionably bad. With all the 
talk of brotherhood and advocacy of world-wide 
fellowship, individual selfishness was never less re- 
strained than it is in profiteering and the rush into 
extravagant expenditure; and class antagonism in its 
disregard of the rights of others was never less in 
check than it is among those who act in the interest 
of Socialism. 

A great change has certainly taken place in the 
views and habits of Christians. It may properly be 
called a reaction toward the condition of things that 
maintained in England and in this country at the 
close of the eighteenth century, when infidelity and 
immorality ran wild, though we are separated from 
that still by a long interval. It is easy to claim, as 
some do, that “religion is dead,” though that has 
been often claimed before. Newspaper writers assert 
that spiritual authority has ceased to exist, and find 
“a, striking resemblance between Christianity to-day 
in its inertness and the dead pagan mythology of the 
first three centuries of the Roman Empire,” quoting 
in support De Quincy: ‘‘When the pagan religion had 
virtually died out, all secret restraints were breaking 
up, a general delirium carried, and was felt to carry, 
license into all ranks; it was not a negative merely, 
but a positive change. A religion had collapsed—that 
was negative; a mockery had been drawn into high 
relief—that was positive. It was not that restraints 
were resisted; there were none to resist, they had 
crumbled away spontaneously. What power still 
acted upon society? Terror from police; and still as 
ever the divine restraints of love and pity, honor and 
domestic affections. But the conscience spoke no 
longer through spiritual organs.”’ 

There may be those who think that this describes 
conditions to-day, but it is well to remember that 
historic parallels are rarely exact or convincing; and, 
even if this description were accurate, similar periods 
and some much worse have been closely followed by 
religious and moral awakenings which have changed 
the course of history, and have given a new impulse 
and created a new type of civilization. 








THE CHRONICLE 





[Vox. 109. 


What then is to be done? In what direction and 
through what agencies are we to look for redress? 
The critics all have their panacea. 

Force will not do. We have had our supreme 
lesson as to that in the career of Germany. Still 
there are those who are looking to some form of 
force as the one resort. The Mayor of Seattle is for 
the hour the hero at home, though his recourse was 
in reality to the moral strength of the community, 
and we are looking for the military leader abroad who 
will give peace to Russia. But if he should arise to- 
morrow and overthrow the- Bolsheviki, Bolshevism 
would not be destroyed. When a plague is spreading 
you may destroy a centre of it here or there; what is 
needed is a serum, and new conditions of life with a 
new teaching. 

An upheaval of the social order to-day with a re- 
distribution of wealth would accomplish nothing ex- 
cept disaster. Russia is now experiencing the first 
effect, the second will inevitably be a movement 
toward the re-establishment of society and of 
economic life in a form not widely distinct 
from that which prevails in civilized communities 
to-day. 

The impulse to toil, to invent, to save, to compete, 
for the sake of possession has proved one of the most 
powerful as well as the most permanent of the im- 
pulses that have carried men forward and secured 
conditions of well-being. Spiritual and social at- 
tainment has aimed at guiding this force, often in- 
spiring but never destroying it, only for the hour 
arresting it where it had become overweening or 
injurious to the individual. In fact the only alterna- 
tive to economic competition based upon the right to 
private property as the method the world has known 
for creating the bulk of the material of human sub- 
sistence and comfort, is a community in which a 
superior authority in the State, or the taskmaster, 
as slave-driver, directs and enforces the daily toil. 
The stage of society in which this latter was possible 
has practically passed and will probably never 
return. 

It is the height of folly, therefore, to advocate any 
form of reorganization which would diminish the 
incentive to individual effort or would reduce or 
impair its reward, or which would relegate to the 
State the ownership of all or the most important 
forms of property and give to it the immediate control 
of its distribution.. Such schemes are attractive as 
quick methods of dealing with existing evils and short- 
cuts to new conditions which shall be ideal, ignoring 
the truth which in every generation has to be re- 
learned, that above all in the problems of human 
society quick methods and short-cuts are delusive 
and wasteful, where to be wasteful is to be de- 
structive. 

What is needed is to gather up and renew, out of 
the past and the things that are to be left behind, 
the forces which have given them their value. There 
will be found to be truths that are eternal, the power 
for human and social reconstruction that inheres in 
the nobler traits of personal character, unselfishness, 
kindliness, honesty and honor, as between man and 
man; and these with patience and courage applied to 
the direction and the use of the instincts and desires 
planted in the hearts of men which move them to 
create the family, the State and the Church will 





‘make possible the peace, the comfort, the joy and the 


faith that are elements of the Kingdom of God on 
earth, as nothing else will. 
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ANDREW CARNEGIE. 


Though not American-born, Andrew Carnegie was 
American-made, and had his life career been written 
as a bit of entertaining fiction, half a century ago, 
it would have seemed a bold imaginative flight. The 
common little boy who was proud of his first earn- 
ings of a dollar and twenty cents a week lived to 
treat millions almost as counters, in the unparalleled 
sum of the wealth which came to him and has been 
redistributed by him. Whether he should rank 
among the ‘‘great’’ men of the age depends on what 
definition of greatness is chosen. He certainly be- 
longs among the captains of industry, for his control 
there was mighty. He does not stand with Waitt, 
with the Stephensons, nor with Arkwright, nor with 
Bessemer, nor with Edison; yet he was a unique 
person who thought in large terms, dealt with large 
things, and achieved large results. 

The ranter will call him the child of Fortune and 
the product of whatever that is which men call luck. 
Possibly so in some degree; to argue over it would be 
unprofitable. One of the steps in progress which 
labor has always ignorantly fought evicted his parents 
from their little Scotch cottage and started them to 
America, 71 years ago, when the steam engine de- 
stroyed their livelihood. If you choose, that was 
luck, wearing a disguise. 

Mr. Carnegie had confidence, energy, grit, dogged 
determination. He recognized the knock of Oppor- 
tunity, and knew when and how to “take Occasion 
by the hand.’”’ He had the qualities which gather 
wealth, for he gathered it. He had a keen foresight; 
he had a tenacity that never let go. No man-can 
succeed who constantly errs as to what other men 
will do in a given situation; the war has proven this 
as to the men who began it. Andrew Carnegie was 
a keen judge of men; he had the gift of intuitively 
attracting and influencing men; he believed in young 
men; he had no fear of being overshadowed by anybody, 

The story of his life, full of incident and contrast, 
has been told anew, this week, in all the press. It 
teaches anew that this is the country of equal oppor- 
tunity. Not that any and every young man can 
gather millions, although some careful thinkers de- 
clare that whoever is willing to give everything for 
money can get it; not everybody can be of the million- 
aires, any more than everybody can become Presi- 
dent; but for ability, energy, and well-directed effort 
the opportunities lie waiting, notwithstanding the 
turmoil which now disturbs us. Not our stars, but 
ourselves, make or mar us. 

The Socialist agitator will declaim afresh against 
wealth, as always. Nothing is so dangerous as a 
million of dollars, except two millions; so declares a 
cheap saying, as far from true as the other favored 
one that if a man has much more than the average 
he has robbed somebody. If the agitator happens 
to be literary he may go back to Goldsmith and recite 
with unction the couplet that “‘ill fares the land, to 
hastening ills a prey, where wealth accumulates and 
men decay.” Even in a time when ancient founda- 
tions are attacked, it is not clear that men are decay- 
ing in this country, though wealth does accumulate 
and is hated with undiminishing fiercen»ss by those 
whose real grievance is that it seems to them to be in 
the wrong hands. 


Wealth is not idle because gathered under a single 
control, but is it misdirected? Is it more for the 
general welfare and the coming of the Kingdom of 
God that property be brought and kept (were that 
practicable) on an average than that rich and poor 
should flourish from generation to generation? Does 
wealth atone for itself by good use? We should not 
take too literally the declaration about the came] 
and the needle’s eye, and it would be alike inter- 
minable. and useless to argue over such questions. 
Suffice it that the evidence is unceasing and cumu- 
lative that men who have acquired wealth view it as 
as a trust received for mankind. The list of public 
benefactions, conceived in sympathy and wrought 
out through practical wisdom in adapting means to 
ends, continues without a halt. If the agitator per- 
sists that the rich man is frightened here or hopes to 
straighten out his life-balance before meeting St. 
Peter at the gate, let it go so; we have neither right 
nor ability to judge the motives of good deeds, and 
we may better rest satisfied with those deeds. 

In the list of givers, reckoning by the scale of gifts, 
Mr. Carnegie comes very close to the head. He 
composed for himself this epitaph: ‘‘Here lies a man 
who knew how to enlist in his service better men 
than himself.’”’” We would write under this a very 
ancient one: “‘What I gave I have, what I kept I lost.” 
At least the first clause fits him, for his gifts of a 
public nature are summed up as past 350 millions; 
and if he did not succeed in quite escaping his own 
condemnation on him who dies rich we should note 
that this huge total is merely what he bestowed in 
his lifetime. . 

Mr. Carnegie had wealth, and he owned a “‘castle”’ 
in his native land as well as everything here which 
money can buy. But he was without airs; he had 
the gift of friendship and of sympathy; he deeply 
‘believed in education, for his libraries dot the coun- 
try; he loved flowers, music, and art. He believed 
in fraternity and democracy; he was generous and 
appreciative as employer, and steadfast as friend. 

So passes one of the most unique of Americans, 
and even if it be true that the good men do is oft 
interred with their bones it will not be so with 
Andrew Carnegie; he has builded too well and too 
wisely to make that possible. 








CABINET CHANGES IN CANADA. 


Ottawa, Canada, August 15 1919. 

The past week has witnessed significant happenings 
in the Canadian political alignment. Sir Henry 
Drayton, Chairman of the Board of Railway Com- 
missioners, was taken into the Borden Cabinet as 
Minister of Finance, probably in recognition of the 
crucial relations between the Dominion’s solvency 
and the success of the country’s vast commitments 
in state ownership of more than 14,000 miles of steam 
roads. Sir Henry Drayton drew up a special report 
on Canada’s railway situation about two years ago 
and therein boldly declared for the acquirement of 
the Grand Trunk Railway system as an integral of 
the bankrupt Western division (Grand Trunk Pacific) 
which involuntarily was taken over by the Dominion. 
The Drayton conception of public ownership of 
railways is the creation of a “Dominion Railway 
Company” cut off from political jobbery and pos- 
sessing virtues inseparable from private management, 
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Nearly all the organized elements in Canada op- 
posed to the present Unionist Government met at 
Ottawa and launched the Liberal Party with a fresh 
leader, Hon. W. L. M. King, and a platform manu- 
factured and shipped Eastward by the farmers of 
the prairie provinces. That the customs tariff should 
be pared down from present proportions so as to 
cheapen the “instruments of production” and pro- 
mote exploitation of lands, mines, forests and fish- 
eries was one principle of the Liberal conference 
which, with the new leader, goes before the country 
at the next election for public consideration. The 
reduction of the tariff on British manufactures, 
increase of income taxes, and numerous general 
declarations against profiteering and autocratic 
“orders-in-council” will provide lively debating 
material when the Borden Government chooses to 
appeal to the country. 








PROSPECTING FOR OIL IN CANADA. 


Ottawa, Canada, August 15 1919. 

The Dominion and British Columbia Governments 
have taken in hand the task of ascertaining the oil 
producing possibilities of Western Canada. Eight 
parties of geologists are in the field this month 
covering Alberta and British Columbia from the 
United States border to the Arctic Circle. Private 
investigators, including the Standard Oil Company, 
are spending more than a million dollars in prospect- 
ing. Through rail-less and trackless wilderness oi] 
“rigs” are making their way, sometimes losing their 
cargoes in swollen rivers, and waiting patiently until 
new outfits can be dragged perhaps 2,300 miles from 
the end of steel to the mouth of the Mackenzie River. 

The Canadian Governments have followed a new 
policy of refusing to grant proprietary rights over large 
areas of supposed oil-bearing lands. 
geologists are being utilized to prospect thoroughly 
and scientifically and to fix the basis for private 
exploitation later on. Some private interests, how- 
ever, are sending out their own parties. 

One may appreciate the lively interest of the Can- 
adian people in probing oil potentialities at their 
own doorstep by the record of oil imports last year, 
amounting to over $43,000,000. Whether this 
burden can be offset by domestic production, the 
Geological Survey at Ottawa offers no promises. 
Some of the largest private operators in America, 
however, have thought it worth while to invest large 
sums on development, asking no special concessions 
from any Government and assured of no preferential 
treatment. The late Lord Rhonda was one of those 
whose faith in Canada’s oil fields was backed by 
substantial investments; Lady Rhonda is coming to 
Canada this year with several geologists to direct 
oil field development. 

The Calgary, Alberta, oil fields, made notorious in 
1914 by violent wildcatting, have yet a promising 
basis for future oil flows. Five wells are now pro- 
ducing to the capacity of the stills, about eighty 
barrels daily. One well gives nearly pure gasoline 
and the oil from the others averages sixty per cent. 
gasoline. 

It is the opinion of the Geological Survey that the 
Eastern provinces of Canada, New Brunswick, Nova 
Scotia and the Gaspe peninsula of Quebec have been 


Government. 





to a considerable extent “fractured” with consequent 
loss of liquid material from the oil beds. Oil shale 
in New Brunswick is regarded as holding out com- 
mercial prospects. 








RAILROAD GROSS AND NET EARNINGS FOR 
JUNE. 


It is unnecessary to comment at length upon the 
comparative statement of earnings of the steam 
railroads of the United States as presented in our 
compilations to-day for the month of June. The 
results last year in that month were so unusual and 
abnormal that comparison with the same now makes 
a showing which is wholly valueless and utterly 
without significance. Stated in brief the compari- 
son reveals a gain of $30,769,974 in gross earnings 
accompanied by a reduction of $78,763,342 in ex- 
penses, hence producing a gain in net in the large 
sum of $109,533,316. If the comparison were a 
normal one, the reduction in expenses here disclosed 
would be something to rejoice over. It is many a 
long day since we have had a comparative return 
of this kind with the expenses registering any de- 
crease, and if now it were possible to say that the 
country had reached a point where a contraction 
in expenses was possible, the railroad problem, 
which at the moment is the occasion for so much 
solicitude, might be regarded as in the way of being 
solved. Of course everyone knows that so far from 
railroad expenses undergoing contraction, the re- 
verse is the case. 

The reduction in expenses disclosed in the June 
exhibit is due entirely to the circumstance that in 
the expenses last year there was included one item 
of huge magnitude and wholly abnormal in character. 
It may be recalled that in May of last year William 
G. McAdoo, the Director-General of Railroads, 
announced a big increase in the wages of railroad 
employees and made the same retroactive back to 
Jan. 1. He then directed that the whole of the 
extra compensation for the six months should be 
included in the returns for the month of June. The 
increase in wages at that stage (subsequently there 
were numerous other increases) it was estimated 
would add somewhere between $300,000,000 and 
$350,000,000 to the annual payrolls of the roads. 
On that basis the June expenses last year included 
$150,000,000 to $175,000,000, representing the wage 
increases for the six months to June 30. The result 
was that with a gain in gross earnings for the month 
of $40,002,412 there was an augmentation in ex- 
penses of no less than $182,340,983 or over 84%, 
leaving therefore a diminution in the net of $142,- 
338,571. 

The reduction in the expenses for June 1919 as 
compared with June of last year follows from that 
cause and that cause alone. As a matter of fact 
this year’s decrease in expenses is only $78,763,342, 
whereas the increase last year was $182,340,983. 
The totals for this year and last as drawn from our 
compilation to-day, are as follows: 


June. Inc. (+) or Dec. (—). 

201 Roads 1919. 1918. Amount. % 
Wee ONOE.. ... cin nsdnececce 232,169 232,682 —513 0.22 
Gross earnings.............--- $424,035,872 $393,265,898 +30,769,974 7.83 
Operating expenses.........-.- 354,639,131 433,402,473 78,763,342 18.17 





$69,396,741 def$40,136,575 +$109,533,316 .... 
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A glance at the foregoing will show how abnormal 
were results last year. Owing to the inclusion of 
the item of extra wages, the railroads in June 1918, 
it will be observed, had no net earnings at all, but 
showed a deficit of over $40,000,000—that is, they 
failed to earn bare operating expenses by that amount. 
In contrast with this deficiency last year actual net 
of $69,000,000 the present year marks important 
improvement, but improvement following entirely 
from the cause already enumerated. Actually this net of 
$69,000,000 the present year shows decided shrink- 
age from the figures that used to be recorded not so 
very long ago. This will appear when we say that 
the net of $69,396,741 for June 1919 compares with 
no less than $106,181,619 net only two years ago 
and this latter amount was earned with gross of 
no more than $323,163,116. The present year 
in June the gross was $424,035,872 or considerably | ¥2 
over $100,000,000 more than two years ago and 
yet it produced only $69,396,741 net, as already 
stated. From this it is obvious that heavy operating 
expenses are still a feature in railroad affairs. It 
deserves to be noted that rising expenses were a 
feature in the returns even two years ago, our state- 
ment for June 1917 having recorded $49,696,242 in 
crease in gross, or 16.49%, accompanied by an 
augmentation of $39,222,031 in expenses, or 19.82%, | | 
leaving therefore only $10,474,211 gain in net, or 
10.13%. This, it is true, followed heavily augmented 
totals of earnings, both gross and net, in 1916, but 
these latter gains were merely a recovery of ante- 
cedent losses. In the following we furnish the June 
comparisons back to 1906. For 1909, 1910 and 
1911 we use the Inter-State Commerce totals, but 
for preceding years we give the results just as regis- 
tered by our own tables each year—a portion of the 
railroad mileage of the country being always unrepre- 
sented in the totals, owing to the refusal of some of 
the roads in those days to furnish monthly figures | m 
for publication. 


































| 
7 } Gross Earnings. Net Earnings. 
ear. | 
Year Year | Inc. (+) or Year Year Inc. (+) or 
Given. Preceding. |Decrease(—).| Given. Preceding. |Decrease(—). 
1906 . . .|100,364,722) 90,242,513) + 10,122,2 31,090,697) 27,463,367) +3,.627,330 
1907 - . _|132,060,814/114,835,774| + 17,225, 41,021,559) 36,317,207) + 4,704,352 
1908 . . _|126,818,844/153,806 ,702;—-26 987,858) 41,818,184) 46,375,275, —4,557,091 
1909 _ _ .|210,356,964/ 184,047 ,216| +26, "1 74,196,190, 59,838,655) + 14,357 ,535 
1910- _ _|237 ,988,124'210,182,484/ + 27,805, 77,173,345) 74,043,999) +3,129,346 
1911. . _/231,980,259/238 499,885) —6,519,626| 72,794,069) 77,237,252) —4,443,183 
1912. . .|243,226, ‘49 228 ,647 ,383| + 14,579,115, 76,223,732) 71,689,581| +4,534,151 
1913. ~ .|259,703,99 242.830, 546)|+ 16.873 448) 76,093,045, 76,232,017; —138,972 
1914_ _ _|230,751,850/241 ,107 ,727|—10,355,877| 66,202,410, 70,880,934) —4,678,524 
1915- . .|248,849,716'247 535,879) + 1,313,837) 81,649,636 +4 481,653) + 12,167,983 
1916 - - _|285,149,746)237 ,612 ,967| + 47,536,779 97,636,815) 76,693,703) + 20,943,112 
Ls re 351,001, 10451301 ,304,803) + 49 ,696,242)113 816. "026|108, 341,815) + 10,474,211 
1918 - . _\363,165,528/323 ,163,116) 4+ 40,002,412 36156 952, 106 ,181,619)—142338 571 
1919 _ _ _'424,035,872/393 265,898 + 30,769,974) 69,396, 741\dt40 136 575\ + 109533316 





Note.—In 1906 the number of roads included for the month of June was 80; in 
1907, 84; in 1908 the returns were based on 147,436 miles of road; in 1909, 234,183. 
in 1910, 204,596; in 1911, 244,685; in 1912, 235,385; in 1913, 230,074; in 1914: 
222,001; in 1915, 240,219; in 1916, 226,752; in 1917, 242,111; in 1918, 220,303; in 
1919, 232,169. We no longer include the Mexican roads or the coal-mining opera- 
tions of the anthracite coal roads in our totals. 

For 1909, 1910 and 1911 the figures used are those furnished by the Inter-State 


Commerce Commission. 

As far as the separate roads are concerned, the 
returns are subject to the same qualifications as the 
general total. There is a long list of gains in net 
(with scarcely any losses), but they possess no sig- 
nificance whatever for the reason already stated. 
In the gross there is a fair number of roads with 
decreases, and these presumably reflect contraction 
in certain lines of traffic. In the following we show 
all changes for the separate roads for amounts in 
excess of $100,000, whether increases or decreases, and 
in both gross and net. 


ee 


PRINCIPAL CHANGES IN GROSS EARNINGS IN JUNE 











Increases. Increases. 
Southern Pacific (8)____- $2,485,883 | Southern <P RR $1 
New York Central_______ 2,466,128 ve Chic & St Louis 195, 
Chicago & North Western 2,281,568 & m Range.... 1] ois 
Pennsyl SRS 1A ee Washington Southern.... 182, 
Chicago R 1 Pacific (2) 1404 213 M03 Oia Now Ori & Tex Pac. aera 
494, ew % ¥ 
ay Ream ES ae 
Minn St Paul & 8 8S M_. 1008 104 Rang Ry nee mee 38,051 
Missouri Pacific_____.__ 1,057 ,6381 St Joseph & Grand Island ’ 
jk coeeeemema er Reps r 
is ans tiie ok 7 azZOo me . 
Atch To & 8 Fe (3)_. 922,174 & Nor West = 
re Pacific (3)... _ a) 548.208 Vicks manors & Pacific___ 
Louisville & Nashville... 831,126) New Sr Tex & Mex (3)._——iti1 1 
Chesa: e & Ohio______ 719,004 au Td Ac Sr IES 
Dulu & North. 696,576| Representing 77 roads 
Mo Kan & Tex of Texas. 615.575 in our compilation. .$35,024,215 
Delaware Lack & Western ,830 | Norfolk & Western. -.-.-- $1 259,126 
Atlantic Coast Line. -_____ 539,824 | Pittsb & Lake Erie__ 
Northern — ss pads aria tin a 502,999 | Buffalo & Pittsb_.- b+ % 538 
Pere Marquette___._____ 491,241 i eae 408 
Chicago St St Paul M&O... 413,171 & Garfield... 225, 
& Maine________ 381,598 | N N H & Hartford... 219,613 
& Ohio....... 380,364 | Chicago & I 199, 
Colorado & Southern (2). 366,527|Central RR of New Jersey 191,1 
t Wi 356,413|El Paso & - 189,1 4 
St — Southwestern (2) 324/889| Nash Chatt & St Louis... 1 eH 
Rio e.... 306,585| Lehigh & N 153,4' 
Air Line_..____ 300,047 | Chicago Ter Haute & SE 128,575 
Internat & Great North... 283,618] Kansas City Sou sine 2a 
1 A SR, aa 273,427 | Kanawha & awn-- 114,] 
= a OMS. 5 oue nee Mono he 107 oss 
eres ,75€ poral as: 104,886 
Grand a LinesinNE 225,445 Re 
ik anceps ool +812 presenting 17 roads 
Oantral of Georgia in co sal or 208,472 in our ane dtian 04814, 938 
Note.—All th the figures in the above are om the Taste Of the saturne Shed 
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NET EARNINGS IN JUNE. 








nereases. Increases 
Ivania (3)_..-.. @$13,378,633 | Maine Central_.....--.- $456,777 
ork Central___... ,839,200| Minneapolis & St Louis_ 448,404 
ch Pacific ---- ,564,044 | Grand nk Western... 444,754 
Chicago & North 4,047,319 vi SS cs AO ms 384,588 
Baltimore & Ohio______ :999,2 Chicago & St Louis. 371,1 
RN OY a ii oh ce ui i te 3,804,341 Rg _ eee 355,737 
Chicago Milw s St Paul. 3,729,461|Chicago & Alton___.... 338,144 
Illinois Central___...___ 3,643 ,320| Toledo & Ohio Central-__ 329,862 
Chic Rock Isl & Pac (2). 3,341,925| Chic & Eastern [llinois__ 306,229 
Chicago Burl & Quincy.. 3,051,243| Hocking Valley____._.. 293,960 
NY NH & Hartford... 2,874,814|Cinc New Orl & Tex Pac 259,069 
Philadelphia & Reading_ ,695,931| New Orl Tex & Mex (3)- 251,240 
Chesapeake & Ohio_____ ,390,473 uth & Iron Range-_-__ 241,577 
Great Northern__..___- ,353,515| Mobile & Ohio_......-- 238,698 
Missouri Pacific. ....__- 2,356,193 | Indiana Harbor Belt-_-_-- 226,677 
Boston & Maine________ 2,058,987 | West Jersey & Sea Shore 226,271 
St Louis San Fran (3)_-. 1,982,192) Florida East Coast... . 207 ,463 
Mi an Central... __- 1 B31 408} RGN. oc cnn co cus 199,805 
Norfolk & Western. ___ 1,627,305 | Nashv Chatt & St Louis_ 87,212 
Atlantic Coast Line_-_-__- 1,571,279| N Y Ontario & Western 84,811 
Northern Pacific___._._ 1,517,181| Grand Rapids & Indiana 80,162 
Minn 8t Paul&SSM-. 1,349,981 | New Orleans & Northeast 77,813 
Lehigh Valley__..._____ 1,311,735 = e Shore & Atlan__ 77,530 
Atch Top & a Fe (3) 1,304,814) Grand Trk Lines in N E_ 74,012 
Union Pacific (3)_.----- 1,286,947 | St Joseph & Grand Island 70,010 
Missouri Kansas & Texas 1,254,726) Carolina Clinchf & Ohio_ 68,913 
Cleyv Cin Chic & St 6 Louts 1,325,437 at Aptonio & Aran Pass 64,473 
Delaware Lack & West... 1,160,431|)N & Western_._. 54,557 
Central RR of New Jers. 1,004,172 Sentral ew England___ 43,319 
Texas & Pacific........ 953,749 ulate & Iron Range-___ 141,133 
as 951,004| Western Pacific... -- 138,734 
Mo Kan & Living of Tex. 950,135| Bangor & Aroostook. -_-- 137,422 
Pere Marapet tata 871,770| W m Southern _-. 136,896 
Yazoo & Missisaippi Vall 825,631 | Cine In eee & Louisv_ 28,631 
io eee 784,364 | Toledo St Louis & West 127,898 
Duluth Missabe & North 723,382 | Vicksburg Shreve & Pac_ 126,656 
Chicago Great Western _ 721 ,620/| Belt Ry of Chicago. _... 115,761 
Denver & Rio Grande- _- 48,5: 
Southern Railway----_-_ 605,148 Representing 105 roads 
Chic St Paul Minn & O__ 2, our pk A ay 767,681 
St Louis tp ow das (2) 537,400 Decreases 
Western Maryland_--__- 533,542| Bingham & Garfield__.. $169,385 
Colorado & Southern (2) 527,303 | Union RR of Pennsylv-_-. 5. 
Louisville & Nashville-__ 525,679 | Pittsburgh & Lake e. 137,703 
Central of Georgia---~.-_- 7 306 —_— 
Internat & Great North - Tit 4M Reees roads 
Wheeling & Lake Erie__- 4, 4,201 n our pon ER a $473,668 
a This is the result for the Pe Ivania RR., er with the P. 4 
vania Compane, and the Pictaburgh Cincinnati the Be & St. Louis 
Pennsylvania RR. reporting $8.1 1 B86 hey 09 Pt 1 
2 931.881 increase and t! Oo, & St. 


an 
4 b These figures merely or “the cae oe ae How York Central 


itself. 


Including the various auxil 
Michigan Central, the “Big Four,”’ 


and controlled roads, 
&c., the result is a gain of $13,399,061. 


like the 


When the roads are arranged in groups according 
to their location there is a repetition of what has 


been noted in the general results. 


Every group last 


year with only one exception failed to earn expenses 
and showed a deficit; in contrast with such a showing 
we have the present year very naturally a consider- 
But the improvement signifies 


able improvement. 
Our summary by groups is as follows: 


nothing. 


SUMMARY BY GROUPS 


a or Group. 


— 1 18 roads), New England_.... 
Group 2 (37 roads), East & Middle... 117,429. 796 
Group 3 (29 roads), Middle West_... 53,279,365 
Groups 4 & 5 (36 roads), Southern... 54,990,516 
Groups 6 & 7 (31 roads), Northwest__ 
Groups 8 & 9 (49 roads), Southwest __ 63,431 ,03 

Group 10 (11 roads), Pacific Coast... 23,286,031 





Total (201 roads).......-.-. 


oss Ear 
1919. or hs 
18,313,381 17,727,642 


selina thtincernaatnttndiiiiliin 
Ine.(+) og On. (—). 
+585.739 3.30 


114,685,270 +2,744,526 2.39 

279, 50,108,498 +3,170,867 6.33 
52,500,557 ui | 489,959 4.74 

93,305,747 82,149,418 +11,156,329 13.58 
54,608,597 +8,822.439 16.15 

21,485,916 800,115 8.38 





eowhae 424,035,872 393,265,898 


_s 


+30,769,974 7.83 
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Net Earntng: 
——M — 1919. — Ine 2 eeiermme (—) 
919. 1918. s 

Gueap ie Re: 1302 7,329 2,170,457 def.3,751,461 +5,921,918 -..--- 
Group No. 2..-.-- 28,867 28,634 17,267,659 df.16,202,215 +33,469,874 - ..-- 
Group No. 3._..- 21,764 21,807 9,874,933 def.3,166,098 +13,041,031 --.--- 
Groups Nos. 4 & 5. 38,724 38,786 5,943,629 det.5,155,112 + 11,098,741 -._.-- 
Groups Nos.6 & 7. 66,024 66,098 17,324,418 def.7,614,154 +24,938,572 -..--- 
Groups Nos. 8 &9_ 54,185 54,703 10,989,969 def.4,688,693 + 15,678,662 -...-- 
Group No. 10._.- 15,303 15,325 5,825,676 441,158 +5,384,518 1,220.54 





PE ttdendows 232,169 232,682 69,396,741 df.40,136,573 + 109,533,316 


NOTE.—Group I. includes all of the New England States. 

Group II. includes all of New York and Pennsylvania except that portion west 
of Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Vi ‘ 

Group I11. includes all of Ohio and Indiana; all of Michigan except the northern 

, and that portion of New York and Pennsylvania west of Buffalo and 
Pittsburgh. 

Groups IV. ess V. ye include the Southern States south of the Ohio and 
east of the M ppi River. 

Groups VI. and VII. combined include the northern peninsula of Michigan, ali of 
Minnesota, Wisconsin, Iowa and Illinois; all of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City; also all of Montana, Wyoming 
and Nebraska, together with Colorado north of a line parallel to the State line 
passing through Denver. 

Groups VIII.and 1X .combined include all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louis and Kansas City; Colorado south 
of Denver, the whole of Texas and the bulk of Louisiana; and that portion of 
New Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paso. 

Group X. includes all of Washington, Oregon, Idaho, California, Nevada, Utah 
and Arizona and the western part of New Mexico. 


As far as the movement of the leading staples is 
concerned, Western roads had the advantage of a 
larger grain traffic and Southern roads the benefit 
of a larger cotton movement. Receipts of wheat, 
corn, oats, barley and rye at the Western primary 
markets all ran heavier than in the corresponding 
period of 1918. For the four weeks ending June 28 
aggregate receipts of the five cereals mentioned were 
64,315,000 bushels as against only 41,582,000 bush- 
els in the corresponding four weeks of last year. In 
the following we give the details of the Western grain 
movement in our usual form: 

RECEIPTS AT WESTERN PRIMARY MARKETS. 








Four weeks Flour. Wheat. Corn. Oats. Barley. Rye. 
ond.dane 28. (dbis.) (bush.) (bush.) (bush.) (bush.) (bush.) 
o-— 
| Sees 729,000 849,000 7,958,000 9,740,000 3,435,000 147,000 
_ ES 472,000 124,000 7,433,000 7,991,000 1,073,000 110,000 
Mtlwa 
ea 76,000 268 ,000 646,000 3,885,000 2,639,000 200,000 
Sees moc wk 77,000 98,000 371,000 1,385,000 483,000 108,000 
St. 
| Spee 163,000 486,000 2,198,000 2,692,000 65,000 15,000 
| 176,000 143,000 1,305,000 1,975,000 58,000 13,000 
|S Se eo 68,000 67,000 Me a ee hae ee 
I Be i 37,000 182,000 209,000 6,000 5,000 
Detroti— 
RARER ES ee 80,000 124,000 RN 3 ree i es 
sae 3,000 48,000 * 170,000 BR he ce 
| a oe ee nee ncn eee RE e SS fe ge ae 
* ee 17,000 16,000 122,000 361,000 6,000 1,000 
| SEN 190,000 65,000 2,041,000 688,000 126,000 21,000 
(> a 93,000 24,000 2,579,000 895,000 37,000 8,000 
ut 
SG a a SIA 3 ek Se 41,000 1,567,000 1,424,000 
a ae ee -).° mnie ,000 A: <+; noes 
Minneapolis— 
bes RR a 3,295,000 542,000 1,980,000 4,358,000 782,000 
Sa Se ee 4, , 758,000 1,493,000 773,000 177,000 
Kansas Cit 
eee 6,000 546,000 1,290,000 Ces a wenn 
SE ae 131,000 1,666,000 See cdiwee 1: Aewcdoe 
Omaha & Indtanapolis— 
RS a ae Sa 906400 3,871.000 Dee °° weeees =. ence 
Sscedbthin:-- eacmiimes 452,000 1,982,000 RO FS ee ee 
Total of AU— 
eae 1,164,000 7,758,000 18,737,000 23,041,000 12,190,000 2,589,000 
Se 838, 6,060,000 16,568,000 16,059,000 2,472,000 422,009 
oe. 1 to June 28. 
ea 4,290,000 11,730,000 33,078,000 36,417,000 17,509,000 5,257,000 
os 0 a . ,000 1,877,000 52,582,000 55,426,000 8,660,000 1,313,000 
a ns ccinsiaiid, 367,000 3,365,000 2,907,000 11,919,000 11,824,000 3,191,000 
Pag: Bae 464,000 809,000 8,043,000 13,654,000 5,147,000 1,193,000 
1919 SER: 1,462,000 8,114,000 12,274,000 17,264,000 572,000 162,000 
ae 1,455,000 3,016,000 15,354, 16,838,000 532,000 205, 
EN a ee ae 1,164,000 T90A00- 23.508,000 nals ese 
1918 Ree, hie . 1,645,000 2,829, 907,000 150,000 
1919...... 9,000 508,000 767,000 1,109,000 YS 
es 65,000 262,000 2,840,000 1,423,000 ,000 3,000 
eae 34,000 314,000 563,000 1,508,000 6,000 3,000 
| oe 314,000 244,000 1,851,000 2,571,000 36,000 23,000 
1919...... 1,770,000 534,000 10,579,000 3,571,000 7,140,000 172,000 
— 7, Saaeee 986,000 668,000 19,693,000 10,267,000 517,000 234,000 
ibhdad dedcee 14,666,000 # —_.... 267,000 2,521,000 7,871,000 
Gen. awe ie 1,278,000 167,000 337,000 890,000 86,000 
ke SG ae 34,297,000 4,480,000 12,996,000 21,769,000 8,769.90 
SNe: mimshin’ 26,682,000 12,142,000 20,954,000 15,398,000 4,603,000 
, . SSRs 68,000 6,714,000 11,588,000 7,846,000 -.----. 4,000 
chee gis eee ts 8,182,000 22,370,000 7,183,000 ..---. «««--- 
Omaha & Indtanapolts— 
i kkvabn smubeee 4,555,000 23,788,000 16,134,000 ....:. ------ 
ERIE a re 3,205,000 32,142,000 11,859,000 ...-..  -.---.. 
IS19. 8,000,000 85,96 
a eewee ’ ’ »961,000 100,754,000 111,596,000 54,944,000 25,429,00 
ee iskininbosce 7,544,000 41,709,000 168,929,000 143,341,000 32,090,000 7,810,00 


The Western livestock movement also ran much 
heavier than in the previous year. At Chicago for 
the even month the receipts comprised 24,252 car- 





loads in June 1919 against 19,685 in June 1918; at 
Kansas City the receipts were 9,709 carloads against 
9,315, but at Omaha they were only 8,803 cars 
against 9,071 cars. In the South the shipments of 
cotton overland in June 1919 were 161,800 bales 
against 187,986 bales in June 1918, 172,468 bales 
in 1917 and 149,066 bales in 1916. At the Southern 
outports the receipts were 614,841 bales in 1919 
against 229,396 bales and 272,427 bales in 1918 and 
1917, respectively, as will be seen by the following: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN JUNE AND FROM 
JANUARY 1 TO JUNE 30 1919, 1918 AND 1917. 























June. | Since Jan. 1. 
Ports. 
1919. | 1918. | 1917. | 1919. 1918. | 1917 
ny ee Hae |149,701| 54,551| 93,681| 879,398| 537,718| 846,706 
Texas City, &e......-...- | 25,955] 1,348, | 856 114,985) 72,822) 61,529 
OO MONE... os 2 nn cine 51,635|116,265) 70,235, 790, ¢ d 
| eee 10,547| 3,588! 7,000; 67,629, 35,460 29,915 
Pensacola, &_--.----.--- 248| 1,450) -_.___ | 7,713| 21,437 
Savannah. ---_- Ramccstae 146,016| 38,983| 50,246, 488,015 700} 164,674 
eae 53,000) 4,000) 21,000' 86,230, 41,100) 65,670 
Charleston -..........-..- 28,762} 1,910, 5,443) 101,973 ‘ 39,341 
I cnt wisi ose arin See cell dag | piigel nieack Cuboumeies aaeiiee 
Wilmington. -.....--..--- 28,572| 2,189, 404) 81,347) 35,081 ,009 
ee eee 19, 5,112) 22,923) 186,124 , 177,657 
Newport News, &e........| 463) -..--- | 639, 1,329) 3,035) 3,738 
ee TONE 2 See 614,841'229,396 272,427 2,775,312 2,089,163! 1,909,205 














REPORT OF THE BANK OF FRANCE FOR THE YEAR 
1918. 


At the general assembly of the stockholders of the Bank of 
France held on Jan. 30 1919, M. Georges Pallain, Governor 
of the Bank, presented the report of transactions for the 
year 1918. The report is a very interesting document, and 
has since been issued in pamphlet form. We furnish below 
a translation of it. 


Since the day when a brutal invasion, surprising our country in the midst 
of its peaceful occupations, forced France to take up arms, we have always 
asserted here, in our annual assemblies, our faith in ultimate victory. 

The outcome has justified this unshaken confidence. After four years of 
heroic struggle, France, victorious, sees the triumph of the ideal of liberty 
and justice for which she has fought with her valiant allies. Her territory 
is entirely freed. Her courageous inhabitants in the north and the east, 
whose resolute spirit could not be crushed by the cruel hardships of the in- 
vasion, have again taken their place at the national hearth. The great 
wrong of 1871 is atoned for: with an irresistible outburst of feeling which a 
half-century of separation has served only to strengthen, Alsace and 
Lorraine, at last set freé, have come back to the mother country. 

To the wonderful soldiers who have saved France and enriched still further 
its heritage of glory, let us make expression of our boundless gratitude. 

Six hundred members of our staff have fallen on the field of honor. We 
shall preserve faithfully the memory of the supreme sacrifice which they 
have made for their native land. 

Those whom death has spared will return to us, we are certain, ready to 
labor at the tasks of peace with the same spirit which they brought to the 
national defense. Let us express to them our joy at the thought of seeing 
them with us soon again. Let us hail also the return of our assistants who, 
remaining at their posts in the invaded districts, have constantly given 
proof of the highest sense of duty. 

A part of the homage rendered to the artisans of Victory is due, we cannot 
forget, to those whose energetic and patient labor has assured the continu- 
ance of the economic life of the country and has furnished our armies with 
the materials means for conquering. 

Our preceding reports.have shown the extent of the marvelous effort put 
forth by the French people in order to adapt their activities to the needs of 
the war. This effort has been continued without faltering. As far as 
rested with us, we have endeavored to assist in every possible way. 

At this moment when peace is going to enable national labor to look anew 
toward economic progress, let us glance backward and recall to mind briefly 
the assistance which we have given during these four years of strife to the 
productive forces of the country and to the war treasury. 

By taking up more than 3 billions of notes affected by the postponement 
of maturities and by facilitating, through special intervention, the liberation 
of funds engaged on the stock market or in transactions of international 
commerce, the Bank stemmed the crisis at the outbreak of the war. It 
neglected nothing to promote the re-establishment of the circulation of 
capital and the recovery of business, endeavoring constantly eitner through 
discounts or advances to respond to all legitimate demands. 

Our discount paper, which in the first months of 1915 fell to about 200 
millions by reason of the decrease in credit operations and the predominance 
of cash settlements, has increased by degrees: in 1917 the average was 606 
millions, in 1918 it amounted to 1,086 millions. 

At the same time, the repayments made by debtors on postponed notes 
brought this account down from its maximum of 4,476 millions on Oct. 1 
1914 to 1,028 millions on Dec. 24 1918. 

The advances on obligations, granted with all the liberality which was 
prudent, likewise showed a marked increase during the first years of the war : 
their average passed from 729 millions in 1913 to 1,222 millions in 1916. 
Since that time the abundance of available funds has caused a certain reduc- 
tion in these transactions: for the past fiscal year, the average scarcely 
exceeded one billion. 

In the domain of foreign settlements, which at certain moments have 
taken so large a place in the thoughts of commerce and the public authorities , 
you know how our activity has been exerted. 

After having intervened as purchasers, during the first months of hos- 
tilities, in order to facilitate for exporters the realization of their credits 
abroad, we next contributed largely to supply the market through our own 
means. The total of our exchange sales amounts to nearly 15 billion francs, 
levied on our own resources and those which our credit has procured for us 
as well as on the disposable funds which the Treasury asked us to distribute 
to French commerce. 

Let us recall to mind that in 1915 our colleague, M. Ernest Mallet, 
Director, as delegate of the French Government, took a most active part 
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in the labors of the Anglo-French Mission sent to New York to negotiate 
a loan of 500 million dollars. 

In 1916, a delegation of your Council, including M. Georges Heine, Direc- 
tor, went to London in order to determine there, in agreement with the 
Bank of England, the terms of a simultaneous action on the British and 
French markets with a view to remedying the crisis in exchange. 

Our intervention served, at the height of this crisis, to restrain the ad- 
vance in neutral exchange and to reduce gradually the premium of exchange 
on London and on New York, these figures being of particular interest by 
reason of the huge payments which our country has had to make in England 
and in the United States. 

At present this premium is less than 3% for the pound sterling and 5% 
forthe dollar. In the first fortnight of April 1916 it reached, on an average, 
more than 1344% for the pound and nearly 16% for the dollar. 

A comparison of these figures shows the improvement which has taken 
place. It has not been less on the neutral markets where, however, pre- 
miums are still quoted ranging from 10 to 14%. 

The triumph of our arms is responsible without doubt for much of this 
general improvement. But it is due also to the watchful control exercised 
by the Commission of Exchanges of the Minister of Finance over the 
whole of French settlements abroad, to the supervision of importation, to 
the credits opened in neutral countries on the initiative of the Treasury, and 
finally and above all to the advances granted to the French Government 
by the English and American Treasuries. 

No shipment of gold was necessary to support these advances and credits 
in the course of the last fiscal year, any more than was the case in 1917 
from the time that the United States entered the war on our side. 

The levies on our metallic reserve in the course of the war accordingly 
have not exceeded the 3,022 millions mentioned in our preceding reports. 
Further, it is fitting to call to mind that there is included in this amount the 
sum of 1,955 millions representing loans of gold made to England. These 
loans are to be repaid as fast as the corresponding credits are settled. A 
first repayment of 58 millions has just been made. 

Without going over details already known in the matter of these ship- 
ments of gold, we shall call to mind only that, during the period of Ameri- 
can neutrality they facilitated our loans in the United States, creating 
monetary ease there, and made it possible to procure, particularly from 
our British allies, more than 9 billions in available exchange funds. 

The reduction in our gold reserves was made up, to the extent of 2,400 
millions in round figures, by the deposits of the public and a few purchases 
made abroad in the first months of the war. 

Including the 1,955 millions lent to England, these reserves amounted at 
the end of December to 5,477 millions and a half, against 4,141 millions 
on July 30 1914. 

It is principally in the assistance which we have lent to the State, in 
order to strengthen the treasury of national defense, that our funds have 
been engaged. 

Our agreements of 1911 provided for an advance to the State of 2,900 
millions, which was to enable it to meet the expenses of a general mobiliza- 
tion. It was not known then what enormous financial expenditures the 
war would involve. These first resources were exhausted very quickly. 
Successive agreements, which Parliament regularly approved, have car- 
ried to 21 billions the maximum of loans which we are authorized to make 
to the Treasury. At the end of the fiscal year its debt amounted to 17,150 
millions. 

The total of our advances to the State would exceed this last figure 
very considerably if repayments, amounting in all to 8,850 millions, had 
not been made at different times, chiefly following the large consolidated 
loans, and, in the month of August 1918, by the assignment of a credit 
of 200 million dollars on the United States Treasury. This credit con- 
stitutes a valuable exchange reserve to which we may have recourse in 
the future. 

The Treasury likewise asked our assistance , through the discount of 
French Treasury bonds, in the conversion of advances of the State to 
Allied Governments. At the end of the fiscal year the amount of these 
discounts reached 3,526 millions. 

These exceptional transactions represent assets to 20 billions and a half. 

It is now necessary to disengage these funds in the shortest possible 
time. The excessive issue of bank notes, the leading item in the list of our 
liabilities. weighs heavily on exchange conditions and aggravates the crisis 
in prices. It is therefore of importance to reduce our circulation gradually . 
The repayment of the debt of the State to the Bank is the necessary con - 
dition for this, and the only means of re-establishing normal monetary 
order. 

Your General Council has at no time concealed the dangers arising from 
a large and rapid increase in the issue of notes. It has pointed them out 
at different times to the public authorities. But in the tragic hours when 
the destinies of France were at stake, in the presence of demands which 
were justified each time by the imperious needs of national defense, it 
could not hesitate to approve, nor could it limit in any way whatsoever 
the assistance of the Bank to the war Treasury. 

In view of the glorious past of our establishment, its role as a national in- 
stitution and the services which it was able to render to the country, it 
did not hesitate to enter boldly upon its responsibility. As the Senate 
was reminded, it made a pact with Victory. This pact, events have 
ratified. 

We have, furthermore, endeavored to reduce the loans made to the State 
through our medium of circulation, encouraging, by every means in our 
power, the investment of savings in short-term Treasury securities and 
consolidated Rentes; 33 billions and a half of bonds and obligations of 
National Defense were disposed of at our windows; the subscriptions to 
War Rentes transmitted to the Treasury through us amounted in face 
value to more than 25 billions and a half. For the last loan alone we 
transmitted 13,400 million subscriptions, or 45% of the total subscription. 

Such, to sum up, has been the activity of the Bank of France in its chief 
manifestations during the period of the war. 

If we are able to-day to view with pride the work accomplished, we 
cannot forget that we owe its success to the confidence which the country 
has not ceased to show in our institution. 

The era of reconstruction and peaceful toil upon which we are now enter- 
ing has in store for us new and imperious duties; it will be necessary to 
discharge gradually the exceptional debts of the war period, to prepare the 
way for a return to payments in cash, and at the same time to promote, 
by liberal assistance, the recovery of business and give impulse to the 
economic reorganization of the country. 

This will be a long and delicate task. In order that the Bank may under- 
take it without delay and pursue it in the security of the future, the public 
authorities, responding to the unanimous wish of the Chamber of Com- 
merce and various business groups, have renewed its privilege of issue for 
25 years, starting from Jan. 1 1921. 

The law of Dec. 20 last, which sanctioned our agreements with the State 
of Oct. 26 1917, Mar. 11 and July 26 1918, and the new provisions of 
Mar. 11 1918, fixes the terms of this renewal. 

It does not limit itself to assuring the continuance of the privilege of 
ssue, an essential security for the credit of the note and an indispensable 











measure to liberate progressively funds now engaged. 

The Government and your Council, at one in thought on this matter, 
have wished, as M. Klotz, Minister of Finance, called to mind at the time 
of the discussion in Parlianfent, ‘‘to show their firm resolution to neglect 
meine Sg order to enter again upon a normal state of affairs as soon-as 

ible.”* 

You know that, according to the terms of the agreement of September 21, 
1914, approved by the law of December 26 following, the interest on our 
advances to the State is to be raised, one year after the cessation of hostili- 
ties, from 1% to 3%. This additional interest is designed to furnish a 
reserve fund which, after covering the losses on postponed notes, will be 
applied to reduce the debt of the State. 

The agreements sanctioned by the law renewing the privilege of issue 
provide for the payment to this reserve fund of the amount which the Bank 
has promised to pay to the State in lieu of taxes on war profits—an amount 
which is levied on the gross proceeds of the advances to the State and the 
discount of French Treasury bonds to foreign governments. 

These proceeds are first subject to a levy, retroactive to Jan. 1 1918, 
amounting to 50% of the interest of 1% on the advances to the State and 
85% of the proceeds of the discount of French Treasury bonds to foreign 
governments. 

For the period from Aug. 1 1914 to Dec. 31 1917, the amount was fixed 
at 200 millions. 

Since the promulgation of the law of Dec. 20 1918, we have sreianiia 
to make the prescribed payments. On our balance sheet of Dec. 24, the 
reserve fund appears for the first time with an initial amount of 437 millions. 

One may judge from this the vast importance of the levies granted on our 
unusual proceeds and these are to be continued as long as such proceeds 
shall last, consequently much beyond the period for the application of the 
war profits tax, limited to one year after the cessation of hostilities. 

In agreeing to this extra charge, your Council considered above everything 
else the advantage, for the monetary situation and the credit of the note, 
of applying the sums liberated in offsetting the volume of paper currency. 

The same eagerness to give the fullest assistance to the prosperity and 
economic revival of the country, while safeguarding carefully the essential 
principles which are the strength of our institution, has inspired all the 
other clauses in our agreements with the State. 

The regulations with regard to the royalty on the productive circulation 
have been modified and made flexible. To the ordinary royalty, which 
by the revised scale varies according to the raté of discount, is added hence- 
forth a supplementary tax proportionate to the amount of the proceeds. 

These two royalties combined, in the years when our transactions are 
remunerative, will yield a higher return than under the former system; 
but, on the other hand, they will spare our resources when our proceeds 
drop to a level bordering on our expenses. 

The stipulation has also been made that, in case the Bank shall appor- 
tion a net dividend higher than 240 francs a share, it shall pay to the State 
a sum corresponding to the excess thus distributed. 

The increased resources procured for the State by the changes in the 
royalty regulations as well as by the assignment of a share of the profit in 
the case of a high dividend must, according to the terms of article 3 of the 
law, be applied to credit operations. The productive forces of the country 
are thus given the benefit of the new charges which the Bank has agreed 
to meet. 

Let us add that a payment of 5 millions has been made to the Treasury, 
by way of a second installment, on the amount of old style blue print notes 
left in circulation. The remainder will have to be paid Jan. 2 1923. 

In the interest of commerce and of the public in general, we have under- 
taken to extend our system by establishing 12 branch banks, 25 auxiliary 
bureaus and 50 connected towns. 

This improvement is completed by the discounting and collecting of dis- 
placed paper and by the sanction of measures which we had taken of our 
own accord since the promulgation of the law of March 13 1917, to extend 
the benefit of our discounts in the interest of small and middle-sized com- 
mercial and industrial enterprises. 

Likewise, the General Council has given the Minister of Finance assurance 
that the Bank will endeavor, in as large measure as is consistent with its 
role as an institution of issue, to support initiatives aiming to further the 
economic expansion of France abroad. 

Finally, the free services and the new facilities granted by the Bank in 
the course of the last year., with a view to developing settlements by 
written orders, both between individuals and between public concerns and 
their creditors or debtors, have been definitely strengthened. 

These measures contemplate hastening, through the reduction of issues, 
the re-establishment of monetary equilibrium. 

Certainly the first condition of the return to this equilibrium is the 
repayment of the debt of the State, a repayment which itself depends upon 
strict economy in public expenses and upon the effort of the country to 
furnish the Treasury with sufficient resources. But one cannot under- 
estimate the assistance which a more general practice of modern methods 
of payment is capable of bringing to the paper currency. 

Substantial progress has already been made in this way. The amount of 
clearings and compensations for the last fiscal year has increased con- 
siderably. It is important that each one endeavor to develop this progress 
further and that each one be impressed still more with the national interest 
attached, especially at this time, to economy in the use of bank notes. 


Sum of Transactions. 

The total of our normal productive cransactions in the course of the year 
1918 amounted to 29,780 millions, against 19,200 millions in 1917, or an 
increase of 10,580 millions. 

The division of normal productive transactions between Paris and the 
branch banks was as follows: 





Sate... «oc osnibidasiiiiamubbiatl. dhcaiiesaienes Fr. 8,850,000,000 
Branch banhtS.. «csudsvdhilnunnekdnisviminbatiia gadind 20,930,000 ,000 
Total « « x:ccncwemaniiieaihaadea , RS Oe am ee Fr.29,780,000,000 





Deposits of collateral, transfers of accounts, clearing§ and displaced 
checks, operations transacted for the account of the National Treasury and 
discounts of French Treasury bonds for advances of the State to foreign 
governments are not included in these figures. 

Transactions for the Account of the Treasury. 
The total of operations transacted for the account of the National Treas- 








ury were: 
Cette. oc ncmasnecpense darian one e Fr.134,178,200,000 
Whehes. . conc caccndvovcdnadetstodsuabitasvsabeudel 134,183,400,000 
Tetel .... onsen tientdnedtabhse ned thine nian lie Fr.268,361 ,600,000 
In 1917 it reached the sum of___._.......-..----- Fr.180,247 600,000 


and in 1016 C0 GE Ch... cciedbbncsdoccsckbiccccadio 


124,188,700,000 








THE CHRONICLE 





{[Vou. 109. 








These figures include deposits and withdrawals on the Treasury accounts, 
clearings of funds effected by the Bank in Paris and in the departments for 
the Treasury account, remittances of bills for collection and collections of 
orders, issues of Treasury securities and payments of coupons of Treasury 
securities at our windows, and payments by clearings of orders to creditors 
of the State and the departments having accoupts open at the Bank. All 
these transactions of funds have been carried on by the Bank gratuitously. 


[The remainder of this report will appear another week.—Ed.] 








Gurvent Events and Discussions 


CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 


The usual offering of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co. on a dis- 
count basis of 514%, the rate recently prevailing. The bills 
are dated Monday, Aug. 11. 














CONTINUED OFFERING OF FRENCH TREASURY 
BILLS. 

The second block of the French Treasury bills which, as 
announced by us on Aug. 2, are to be offered in the market 
up to an amount of $50,000,000, as market conditions 
justify and on much the same scheme as the British Treasury 
bills, were disposed of by J. P. Morgan & Co. this week. 
The rate on the bills was 514%. They are dated Aug. 15. 








RUPEE EXCHANGE SALE AUTHORIZED. 


Basil P. Blackett, representative of the British Treasury, 
who recently came to this city, issued the following statement 


from the office of J. P. Morgan on Monday, Aug. 11: 

The Secretary of State for India announces that on and after Tuesday, 
Aug. 12, until further notice, the Deputy Master of the Ottawa branch 
of the Royal Mint, Ottawa, Can., has been authorized to sell on behalf of 
the Secretary of State for India, immediate telegraphic transfers on India 
without limit of amount in exchange for gold tendered at the Ottawa Mint 
at the rate of 1 rupee for 10.3585 grains of fine gold. 

The N. Y. Times, Tuesday, regarding the announcement 
said: 

In explanation of this Mr. Blackett stated that the pound sterling value 
of the Indian rupee is now 1s. 10d., as compared with a former value of 
1s. 8d., and a pre-war value of Is. 4d. In money brokerage and exchange 
circles the announcement was received simply as a movement by the British 
Treasury to meet in pounds sterling the appreciation of the Indian rupee as 
bullion because of the recent sharp advance in the price of silver. 

It was not expected generally that the announcement foreshadowed any 
heavy shipments of either gold or silver from India to Ottawa or from 
Ottawa to India. In fact, in some quarters it was believed that the in- 
crease in the value of the rupee in pounds sterling was probably accomplished 
to keep that Indian coin in circulation as a coin and to prevent its being 
melted down for the actual silver bullion it contains. 


A statement issued by the Guaranty Trust Co., of this 


company, relative to the announcement made by Mr. Black, 
said: 
The net effect of this on the silver markets is the elimination of India as a 


purchasing factor, and reduces the world demand for silver by an amount 
corresponding to India's normal consumption. 

The statement further commented as follows: 

Large anti-British Hindoo contingents, and notably the Bengalese, are 
using the silver rupee as a political weapon—persistently refusing to accept 
rupee notes or sterling credits in commercial transactions. This causes 
constant embarrassment to the British authorities, who, on the one hand, 
find it convenient to purchase the little silver available at the high present 
day quotations, and on the other, difficult to overcome the Oriental’s de- 
mand for the metal with which his prosperity has been linked by ages of 
custom and tradition. 

The scarcity of silver stocks throughout the world, the decreased pro- 
duction of the white metal and its high market price, have rendered it 
difficult, not to say impossible, for Great Britain to settle in silver the bal- 
ance in favor of India. The only alternative left was to find a new level for 
the rupee, and the India government, in further fixing its value, has loaned 
to that coin a greater gold purchasing power, hoping thereby to stimulate 
India imports and ultimately reversing the trade balance. This is being 
done at the expense of the India exporter, the price of whose goods are 
being automatically marked up, thereby discouraging imports. 

The Journal of Commerce on August 12 said: 

Exchange dealers interpreted the announcement to mean that the Sec- 
retary of State for India had by his action recognized the increased value of 
silver in its relation to gold by establishing the rupee at a value equal 
to approximately 1 shilling and 10 pence against its old value of 1 shilling 
and 8 pence. For 15 years before the war a rupee was valued at 1 shilling 
and 4 pence. 

The exchange rate authorized by the Secretary of State for India places 
the mint value of the rupee at approximately 2 pence over the bullion value 
of silver coined in the rupee. Silver bullion was quoted in London 
yesterday at 584 pence per ounce, while the exchange rate established by 
the Secretary of State for India fixes the bullion value of the rupee at 59.4 
per ounce. Exchange dealers do not believe that the new rate will have 
any effect on gold, and saw no connection between the action of the Indian 
authorities and the fact that under existing exchange conditions individuals 
in this country are in position to outbid London for Transvaal gold. 








PRESENT STATUS OF PROHIBITIONS RELATING TO 
FOREIGN EXCHANGE TRANSACTIONS. 

J. E. Crane, Acting Director, Division Foreign Exchange, 
on Aug. 12, issued the following’ statement showing the 
present status of the prohibitions relating to foreign exchange 

nd vorts of coin, bullion and currency. 








By the proclamation of the President, dated June 26 1919, all previous 
proclamations prohibiting the exportation of coin, bullion, or currency, and 
the power and authority vested in the Secretary of the Treasury, and inthe 
Federal Reserve Board, and all orders, rules and regulations issued or pre- 
scribed in connection therewith were revoked and canceled except that 
such proclamations, orders, rules and regulations were continued in force 
and effect in so far as they were necessary to enable the Secretary of the 
Treasury and the Federal Reserve Board effectively to control: 

(1) All exportation of coin, bullion, and currency to that part of Russia 
now under the coatrol of the so-called Bolshevik Government; 

(2) Any and all dealings or exchange transactions in Russian rubles; 

(3) Transfer of credit or exchange transactions with that part of Russia 
now under the control of the so-called Bolshevik Government; 

(4) Any and all transfers of credit or exchange transactions with terri- 
tories in respect of which such transactions were then permitted only through 
the American Relief Administration. 

This proclamation did not authorize remittances to enemy territory which 
were thereafter, as theretofore, permitted only under special or general 
license of the War Trade Board. Under the General Enemy Trade Licenses 
issued up to the present time by the War Trade Board, however, such trade 
is permitted, except in certain specified articles and commodities, with all 
persons with whom trade is prohibited by the Trading with the Enemy Act, 
except trade with Hungary and that portion of Russia under the control of 
the Bolshevik authorities. 

On June 30 1919, the Federal Reserve Board announced that remittances 
to the countries referred to in the fourth exception mentioned above were 
not therefore subject to any restrictioas. 

The Federal Reserve Board has just announced the issue of a general 
license permitting the exportation from the United States of Russian rubles, 
provided that notice of such exportations be given to the Customs Division 
of the Treasury Department and to the Division of Foreign Exchange of the 
Federal Reserve Board. This regulation does not authorize the importa- 
tion into the United States of Russian rubles. 

The present situation is, therefore, that all restrictions have been removed 
from the export of coin, builion, and currency and from transactions in 
foreign exchange except as to (1) transactions with or for persons in that part 
of Russia now under the control of the so-called Bolshevik Government; 
(2) the importation of, or exchange transactions in, Russian rubles. 

It should be noted that the War Trade Board has not authorized trans- 
actions with or for persons in Hungary. 








ISSUANCE OF GENERAL LICENSE PERMITTING 
EXPORTATION OF RUSSIAN RUBLES 
FROM UNITED STATES. 


The Federal Reserve Board on the 12th inst. announced 
a general license would be issued permitting the exportation 
from the United States of Russian rubles. Notice of such 
exportation must be given to the Customs Division of the 
Treasury Department and to the Division of Foreign Ex- 
change of the Federal Reserve Board. The ruling does 
not authorize importation into the United States of Rus- 
sian rubles. In summarizing the present regulations 
relating to foreign exchange the statement said: ‘The 
present situation is, therefore, that all restrictions have 
been removed from the export of coin, bullion, and currency 
and from other transactions in foreign exchange except as 
to (1) transactions with or for persons in that part of Russia 
now under the control of the so-called Bolshevik Government; 
(2) the importation of or exchange transaction in Russian 
rubles.”” The statement in full follows: 


By the proclamation of the President, dated June 26 1919, all previous 
proclamations prohibiting the exportation of coin, bullion or currency 
and the power and authority vested in the Secretary of the Treasury and 
in the Federal Reserve Board, and all orders, rules and regulations issued 
or prescribed in connection therewith were revoked and cancelled except 
that such proclamations, orders, rules and regulations were continued in 
force and effect in so far as they were necessary to enable the Secretary of 
the Treasury and the Federal Reserve Board effectively to control— 

1. All exportations of coin, bullion and currency to that part of Russia 
now under the control of the so-called Bolshevik Government; 

2. Any and all dealings or exchange transactions in Russian rubles; 

3. Transfer of credit or exchange transactions with that part of Russia 
now under the control of the so-called Bolshevik Government; 

4. Any and all transfers of credit or exchange transactions with terri- 
tories in respect of which such transactions were then permitted only 
through the American Relief Administration. 

This proclamation did not authorize remittances to enemy territory, which 
were thereafter, as theretofore, permitted only under special or general 
license of the War Trade Board. Under the general enemy trade licenses 
issued up to the present time by the War Trade Board, however, such trade 
is permitted except in certain specified articles and commodities, with all 
persons with whom trade is prohibited by the trading with the enemy Act 
except trade with Hungary and that portion of Russia under the control 
of the Bolshevik authorities. 

On June 30 1919 the Federal Reserve Board announced that remittances 
to the countries referred to in the fourth exception mentioned above were 
not thereafter subject to any restrictions. 

The Federal Reserve Board has just announced the issue of a general 
license permitting the exportation from the United States of Russian rubles, 
provided that notice of such exportations be given to the Customs Division 
of the Treasury Department and to the Division of Foreign Exchange of 
the Federal Reserve Board. This regulation does not authorize the im- 
portation into the United States of Russian rubles. 

The present situation is, therefore, that all restrictions have been removed 
from the export of coin, bullion and currency and from transactions in 
foreign exchange except as to (1) transactions with or for persons in that 
part of Russia now under the control of the so-called Bolshevik Govern- 
ment; (2) the importation of or exchange transactions in Russian rubles. 

It should be noted that the War Trade Board has not authorized trans- 
actions with or for persons in Hungary. 








NEW AUSTRALIAN PEACE LOAN OF $25,000,000. 

According to special cable advices from London to the 
New York “Journal of Commerce” under date of the 8th 
inst., a £25,000,000 Peace Loan is to be issued in Australia 
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by the Commonwealth Bank. The new loan will carry 
an interest rate of 5%, but the effective rate, it is stated, 
will be £5 6s. owing to the interest bonus allowed. Australia 
has already issued war loans totalling £187 ,000,000, the war 
expenditures of the Commonwealth being estimated at 
£350,000,000. This latter figure, it is thought, will prob- 
ably be increased to a total of £450,000,000 when pensions, 
repatriation and demobilization have been completed. 








GOVERNMENT DISPOSES OF SUPPLY OF PLATINUM. 

Reports Aug. 7 said that approximately 18,000 of the 
19,000 troy ounces of platinum, which the Government 
announced six weeks ago it would sell, had been disposed of 
by the Ordnance Department. The platinum sold was sur- 
plus stock of the metal accumulated during the war. The 
price realized was the same, it is stated, as that paid by the 
Governmerit when it commandeered stocks of the metal, 
namely $105. 








BUFFALO BANKS BAR CANADIAN MONEY. 


On account of the heavy discount of Canadian exchange, 
Canadian money is no longer being accepted on an equality 
with U.S. money. The following bearing on the subject is 
taken from the issue of the “‘Evening Post’’ of this city for 
Aug. 12: 


Canadian money is as foreign in Buffalo to-day as the coin and paper 
of Beluchistan, if that section of the war-ridden world has any such thing 
left to export, says the Buffalo ‘‘News.”’ 

Proclamations have been issued by Buffalo banks, posted in retail stores, 
and the windows of the International Railway Company's electric chariots 
making the Canadian coinage ‘foreign money.’’ The banks state that 
Canadian money will be accepted only at a discount of about 8%, and the 
conductors of the street railway company declare they won’t accept it at 
all, so construing the orders of discount. 

In explanation of the new order, the ane gre says: 


The banks of Buffalo have been compelled by post-war conditions to 
een the ee pune 8 of other oitien | in definitely considering 

a n curren 

The bankers feel it is in the bons interests of the city that Buffalo practice 
- the problem of Canadian exchange be uniform with the rest of the 


untry . 

“Than a year ago, when the balance of trade turned so that a discount 
rate of 2% eoveled, Buffalo, receiving currency at par, became a dumping 
‘ground for nm money. It became n for the Buffalo banks 
to charge the current rate of exchange on Ca rr & The rate 
-Y now over 5% and other sections of the comers, find it profitable to send 

amount of Canadian silver to Buffalo at tion, where in 
deference to Canadian visitors it has been par. 

The new schedule applies to amounts of $1 an oe in silver. Canadian 
funds of larger denominations may be discounted at the current rates. 








THE SUBSCRIPTIONS TO GREAT BRITAIN’S VICTORY 
LOAN. 


In the House of Commons, July 17, the Chancellor of the 
Exchequer was asked whether he could state the total 
amount of the subscriptions to the Victory Loan, and replied 
as follows: 


Mr. Chamberlain: I am glad to be able to give the House the approximate 
figures of the result of the War loans. As a certain number of applications 
have still to be dealt with, some addition will be made to these totals when 
the final figures are available. 

The total stock or bonds applied for in cash (including Treasury bills) is: 

Funding Loan— 


”£265,000,000 
making a total applied for in cash or Treasury bills for both loans of £539,- 
000,000. 

This figure represents the face value of the stock subscribed for. The 
issue prices being 80 and 85 respectively, the cash receivable is, of course, 
considerably less—about £450,000,000, to which must be added cash re- 
ceived in respect of War Savings certificates during the period of the loan 
amounting to £9,600,000. Over and above these figures stock and bonds 
created in respect of conversions are: 


es Sais i os Be a iB De eile a £105 ,000,000 
Viste bens ii add aba Medi cin Fae Ses si es 64,000,000 
ee II on on insects tgs hector aaseia etek RN ia gt ana £169,000,000 


The total loans created (cash and conversions) are £708,000,000. 

In view of all the circumstances, this is a very satisfactory result, which 
could not have been obtained except by the unflagging efforts of all con- 
cerned in the campaign, to whom I again tender my grateful thanks for the 
work they have done. But the House will recognize that the financial 
situation is still beset with many difficulties, and that great caution is re- 
quired, both in national finance and private expenditure. 


i 


NEW DIRECTORS FOR BANK OF ENGLAND. 


Cable advices to the New York “Journal of Commerce’’ 
from London, under date of Aug. 8, announced the election 
of two new directors of the Bank of England. They are 
Arthur Whitworth, of Forbes, Forbes, Campbell & Co., and 
Walter Kennedy Whigham, of Robert Fleming & Co. 
They succeed W. Middleton Campbell, recently deceased, 
and Vincent Cartwright Vickers, who resigned on account 


offill-health e 














THE RUSSIAN GOVERNMENT AT OMSK. 


The foilowing very interesting financial fnformation has 
been received by the Russian Embassy from the Ministry 
of Finance at Omsk. 


Second Half 

of 1918. 

Roubles Roubles. 
Wine monopoly and excises____.___.._._...2.-.- 326,000,000 68,500,000 
eg ara hee se eae Sie 98,000,000 53,000,000 
NORD Wa ow inchs oa cu chu ae 45,000,000 25,000 
Postal telegraph receipts__................-..- 59,000,000 _------- 
ELE SE aae OME Mere, Re es Pe EE 41,000,000 10,000,000 
TOI asc co 2m sx wien nine on saa 244,000,000 130,000,000 
Daowrs Soveies. ee 19,000,000 12,500,000 
— the second half of last year the revenue totalled 300,000,000 


roubles; July 1, 435,000,000 roubles, as compared to 34,000,000 on July 1 
1918. The balances on current accounts in private banks Jan. 1 amounted 
to 328,000,000 roubles; July 1, 41,4000,000, as compared to 217,000,000 
on Aug. 11918. Deposits in the State savings banks on Jan. 1, 278,000,000; 
on July 1, 385,000,000 roubles. 

During this year there was received 203 poods of gold as compared to 
478 poods received during the entire year of 1918. During this year there 
was also received 33 poods of platinum. 

During the first four months of this year there was imported from abroad 
goods to the amount of 464,000,000 roubles and permitted to be exported 
during the same period goods to the amount of 437,000,000 roubles. Dur- 
ing the whole of 1918 there was imported from abroad goods to the amount 
of 531,000,000 roubles and exported 30,500,000. 

In the first half of this year there have been made loans under security of 
bonds for 58,000,000 roubles, under security of goods 158,000,000 roubles. 

Furthermore, for different purposes loans given by the Government up 
to the amount of 666,000,000 roubles, of which to municipalities and Zemst- 
vos 47,000,000 roubles, to railways 181,000,000 roubles, to private industry 
334,500,000 roubles, to co-operative societies 43,500,000 roubles; to Cossack 
organizations 60,000,000. 

There has been extracted from circulation notes of the 20 and 40-rouble 
Kerensky issues to the amount of 953,000,000 roubles. These Kerensky 
notes from June 16 to July 15 were accepted at the price of 50 kopecks for 
a rouble; under conditions that half of the payment be made in cash before 
Jan. 1 1920 and the remaining amount considered as a twenty-year loan 
without interest. 

Beginning July 16, the 20 and 40-fouble notes will be accepted for 25 
kopecks cash for a rouble. 

Prompt measures are being taken simultaneously aiming at the unification 
of monetary tokens and to the extraction from circulation of different kinds 
of their surrogates. 


THE UNION JOINT STOCK LAND BANK OF 
RICHMOND, VA. 

A new financial institution has been organized recently 
in Richmond, Va., under the title of the Union Joint Stock 
Land Bank of Richmond, Va. The new bank is chartered 
under the provisions of the Federal Farm Loan Act to make 
loans on farm lands in Virginia and North Carolina. Its 
capital is $250,000 with a paid-in surplus of $50,000. 

At the initial meeting of the stockholders of the new 
bank, held on Aug. 6, officers were elected as follows: Oli- 
ver J. Sands, President and director; C. C. Barksdale and 
J. Elwood Cox, Vice-Presidents and directors; J. B. Finley, 
Secretary and director, and Waller Holladay, Treasurer. 














FEDERAL RESERVE BOARD INFORMS HOUSE COM- 
MITTEE CURRENCY LEGISLATION NOW IS UN- 
NECESSARY—REMEDY FOR PRESENT SIT- 

UATION: WORK AND SAVE. 


The Federal Reserve Board has placed itself on record 
as opposed to legislation providing for the gradual reduction 
of the currency in circulation in a statement of its views to 
the Senate Committee on Banking and Currency. The 
statement of the Federal Reserve Board is in the form of a 
letter from Governor W. P. G. Harding. ‘The Federal 
Reserve Board”’ the letter states “‘believes that any currency 
legislation at this time is unnecessary and undesirable.” 
‘“‘Whether viewed from an economic or financial standpoint’’ 
Mr. Harding argues “‘the remedy for the present situation 
is the same, namely to work and to save; to work regularly 
and efficiently in order to produce and distribute the largest 
volume of commodities; and to exercise reasonable economies 
in order that money, goods, and services may be devoted 
primarily to the liquidation of debt and to the satisfaction 
of the demand for necessities, rather than to indulgence in 
extravagance or the gratification of a desire for luxuries.” 
The present period of high prices it is pointed out is due 
“in part, to a general relaxation of the war-time regime of 
personal economy . . . and accrued incomes and increased 
wages have led to heavy demands for commodities not of 
prime necessity, which have resulted in diverting labor and 
materials from essentials to non-essentials.’”” The Board 


suggests that in taking up the question of necessity of regu- 
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lating the volume of currency in circulation “consideration be 
given to the various forms of money which make up the sum 
total of our volume of currency.” It is also contended that 
it would be very difficult, if not impossible, to keep in cireu- 
lation an excessive amount of Federal Reserve Notes. 

The letter of Governor Harding in behalf of the Federal 
Reserve Board was made public at Washington on Aug. 10. 
It was a reply to a letter of the 5th inst., from Senator George 
McLean, Chairman of the Senate Committee on Banking 
and Currency, the letter of the latter having been written 
during the course of consideration by the Senate Committee 
of a resolution introduced in the Seante on July 29 by Senator 
Myers, of Montana and which was adopted by the Senate on 
Aug. 2. The Myers resolution (Senate 142) said that it 
appeared from a communication and tables submitted to 
the Senate by Secretary Glass of the Treasury Department 
on July 24, (Chronicle, August 2, page 427,) that the amount 
of money in circulation in the U. S. is nearly twice what it 
was in volume and per capita five years ago; and the Com- 
mittee on Banking and Currency was therefore requested 
to report to the Senate whether or not it was advisable for 
Congress to enact any legislation to provide for a gradual 
reduction of the amount of money in cireulation. The letter 
of Governor Harding reads as follows: 

Dear Sir:—The Federal Reserve Board receipt of your 
letter of the 5th instant askiog for an expression of its views as to the ad- 
visability of legislation providing for the gradual reduction of the currency 
in circulation as proposed by Senate Resolution 142. 

The Board would suggest that, in determining whether or not legislation 
is necessary or desirable to regulate the volume of currency in circulation, 
consideration be given to the various forms of money which make up the sum 
total of our volume of currency. A distinction should also be drawn be- 
tween the stock of money in the country and the amount actually in circu- 
lation. 

With respect to gold coin, gold certificates, standard silver dollars, silver 
certificates, subsidiary silver and Treasury notes of 1890, the Board as- 
sumes that it is recognized that no legislation is necessary. 

The United States notes, or legal tenders, which have remained at the 
fixed amount of $346,681,016, since March 31 1878, have not beea a dis- 
trubing factor since the passage of the Act of March 14 1900. An adequate 
gold reserve of more than 45% is now held against these notes, most of 
which are in the form of small bills of $1, $2, and $5 denominations. Notes 
of these denominations are needed ih the daily transactions of the public, 
and were the United States notes to be retired the issue of an equal volume 
of small bills in some other form of currency would be necessary. To 
effect the retirement of the United States notes, funds would have to be 
withdrawn from the Treasury, to be supplied either by taxation or by the 
sale of interest-bearing obligations. The Board does not believe that 
any legislation with respect to United States notes is necessary or de- 
sirable at this time. 

The national bank notes outstanding on Aug. 1 1919, amounted to $658.,- 
118,555, a reduction of nearly $60,000,000 since July 11914. The greater 
part of these notes is secured by United States 2% bonds, and provision has 
already been made in Section 18 of the Federal Reserve Act for their gradual 
retirement. 

Federal Reserve Bank notes, which are secured by Uaited States obliga- 
tions and are taxed just as national bank notes are, have been oaly 
to replace in part national bank notes retired, and standard silver dollars 
melted or broken up and sold as bullion under authority of the Act of April 
23 1918, known as the Putman Act. The issues of these notes has, there- 
fore, brought about no increase in the circulating medium. 

The amount of Federal Reserve notes outstanding has increased from 
$357 .239,000 on April 1 1917, to $2,504,753,000 on Aug. 1 1919. It ap- 
pears, therefore, that those who see in the larger volume of circulation in 
the United States the prime cause of increased costs of living, and who seek 
a remedy by a forced contraction of the currency, must have in mind the 
Federal Reserve note and Section 16 of the Federal Reserve Act as amended 
June 21 1917, which provides for its issue and redemption. 

In analyzing our preseat monetary situation, and in considering the 
causes which have led to the expansion of credits and note issues during the 
war, we should not lose sight of some of the developments of the pre-war 
period and of their effect upon credits and prices. Very heavy purchases 
of supplies of all kinds were made in this country by European belligerents 
during the years 1915 and 1916, payment for which involved the shipmect 
to us of large amounts of gold. The stock of gold in the United States on 
July 1 1914, was $1,890,678,304. This amount increased steadily until 
April 1917, the date of our entry into the war, when it reached $3,088,- 
904,808, an increase of about $1,200,000,000. Bank deposits likewise 
show a large increase, the net deposits of national banks having risen from 
$7,495,149,000 on June 30 1914, to $10,489,217,000 on March 5 1917, 
while the net deposits of all banks in the United States increased from 
$17,066,150,000 in June 1914, to $24,891,218,000 in June 1917. 

Net deposits of national banks had further increased up to May 12 1919, 
to $11,718,095,000, and those of all banks in June 1918, (the latest date 
for waich figures are available) to $26,769,546,000. Shortly after April 
6 1917, when the Congress declared war, the Treasury began to seil bonds, 
notes and certificates in large amounts, resulting in a net increase in the 
public debt to Aug. 1 1919, of $24,518,064,840. 

On July 1 1914, the total stock of money in the United States, exclusive 
of that held by the United States Treasury, was $3,419,168,368. On April 
1 1917, the stock of money, estimated on the same basis, was $4,702, 130.,- 
941, an increase of $1,282,962,573, of which increase $883,481,028 was in 


On July 1 1914, there were no Federal Reserve notes in existence, while 
on April 1 1917, were outstanding $357 239,000. 

The amendment to the Federal Reserve Act approved June 21 1917, 
changed substantially the original reserve requirements for member banks 
and provided that their entire lawful reserve should be carried with the 
Federal Reserve banks. The same amendment authorized the Federal 
Reserve banks to exchange Federal Reserve notes for gold. The result 
of these two changes in the law was to transfer immediately large sums 
of gold from the vaults of the member and non-member banks and from 
Seer in than mrathode ee eral Reserve banks, and this has caused a 

nge methods of accounting for gold by the Federal Reserve banks 
and Federal Reserve agents. 

In order to avoid confusion in determining the volume of money in actual 

ulation, it is necessary to distinguish between tables showing the total 








stock of money in the country and tables showing the circulation outsid® 
of the Treasury and Federal Reserve agents’ vaults, and to limit our view 
to amounts held by member and non-member banks and the public, which 
are exclusive of amounts on hand at Federal Reserve banks, held by Federal 
Reserve agents, and held in the Treasury. 

The reserve money held by or for the Federal Reserve banks serves, of 
course, as a basis for credit, but it forms no part of the currency in circula- 
tion. Upon this basis the amout of money in circulation on July 1 1914 
(there being no Federal Reserve banks in operation at that time), was 
$3,419,168,368, made up as follows: Gold coin and certificates, $1,649,- 
775,803; silver dollars and silver certificates, including Treasury notes of 
1890, $552,203,610; all other currency, $1,217,188,955, being a circula- 
tion per capita of $34 53. 

The amounts of money in circulation on April 1 1917, 
Dec. 1 1918 and Aug. 1 1919 are shown in the following table: 


AMOUNT OF MONEY OUTSIDE THE TREASURY AND FEDERAL 
RESERVE BANKS. 





Aprii11917. Dec.11918. Aug. 1 1919. 
Gold coin and certificates. _$1,989,152,000 $861,245,000 $728,046,000 
Silver dollars and silver cer- 

tificates (including Treas- 

ty notes of 1890) -.-.--.-- 532,700,000 372,489,000 241,505,000 
Federal Reserve notes____--. 357,239,000 2,607,445,000 2,504,753,000 
Federal Reserve Bank notes_ 3,170,000 87,737,000 166,289,000 
All other currency.-......-- 1,218,715,000 1,201,069,000 1,156,297,000 

TONE. Sok cn pene $4,100,976,000 $5,129,985,000 $4,796,890,000 
Amount per capital outside 

Treasury and Federal Re- 

serve banks............- 37.88 48.13 45.16 


Assuming that the date, Dec. 1 1918, marks the beginning of the post-war 
period, the table shows changes during this period up to Aug. 1 1919, as 
follows: 

Gold coin and certificates in circulation decreased $133,199,000; silver 
dollars and silver certificates, including notes of 1890, decreased 
$130,984,000; Federal Reserve notes decreased $102,692,000, Federal Re- 
serve Bank notes increased $78,552,000, all other currency decreased $44,- 
772,000, being a net decrease in circulation for the post-war period of 
$333 ,095,000, or $2 97 per capita. 

In considering the question of currency in circulation, there should be 
taken into account the various factors which have entered into the demand 
for currency, among which are the gradual enlargement of payrolls, both 
as to the number of workers and amount paid to each; the effect of higher 
wages upon deposits in banks, and upon the amounts of money carried by 
shopkeepers in their tills, and by individuals in their pockets; the amounts 
of money locked up or carried on their persons by workmen who have 
been receiving high wages, and who, especially in the case of ignorant 
foreigners, are unwilling to deposit their savings in banks or to invest in 
Government bonds; the amount of money carried away by workmen return- 
ing to their homes in foreign countries, and the fact that the circulating 
media of the Philippine Islands, Hawaii, Cuba, Porto Rico, Santo Domingo, ° 
Haiti, Honduras, Panama, and, in part, Mexico, includes United States 
paper currency and subsidiary silver. The amounts required in these 
countries, most of which are very prosperous, have greatly increased in 
the last few years. 

The total foreign circulation of United States currency cannot be stated 
accurately, but is estimated to be at least $150,000,000. 

The difficulty—indeed, the imposstbility—of keeping in circulation an ex- 
cessive volume of Federal Reserve notes should be understood. The issue of 
these notes has been carefully safeguarded by the Federal Reserve Act, 
and ample provision has been made for their redemption. Federal Reserve 
notes are redeemable in gold; they cannot be forced into circulation in pay- 
ment of the expenses of Government or for any other purpose, as they can 
be issued only in exchange for gold or against a deposit of negotiable paper 
growing out of a legitimate commercial transaction plus the required gold 
reserve of not less than 40%. Upon payment of commercial paper which 
has heen deposited to secure Federal Reserve notes there results either an 
immediate return of an equal amount of notes to the bank or an automatic 
increase in the percentage of gold reserve available for their redemption. 
Federal Reserve notes are not legal tender, nor do they count as reserve 
money for member banks. The are issued only as a need for them de- 
velops, and as they become redundant in any locality they are returned to 
the Treasury at Washington or to a Federal Reserve Bank for redemption. 
Thus there cannot at any time be more Federal Reserve notes in circulation 
than the needs of the country at the present state of prices require, and as 
the need abates the volume of notes outstanding will be correspondingly 
reduced through redemption. The increased volume of Federal Reserve 
notes in circulation during the last three years, in so far as it is not the result 
of direct exchanges for gold and gold certificates which have been withdrawn 
from circulation, is the effect of advancing wages and prices, and not their 
cause. 

There has undoubtedly taken place during the last two years a certain 
amount of credit expansion which, under the circumstances connected with 
our war financing, was inevitable, but this will be corrected as the securities 
issued by the United States Government, for war purposes are gradually 
absorbed by investors. This credit expansion is equal to the difference 
between the total of the war expenditures of the Government on the one 
hand, and on the other the total amount raised by the Government through 
taxation and by the sale of its obligations so far as paid for out of savings. 
No reliable estimate can be made of this difference, which must be gradually 
absorbed through future savings for the reason that the banks are lending 
and will always lend freely on Government bonds as collateral. 

The principal cause of the advance of prices before and during the war was 
the urgent need of the Governments of the Allied world for goods of all 
kinds, for quick delivery in large volume, and the competition of this buying 
by Governments with purchases by private individuals who failed to con- 
tract their expenditures at a rate commensurate with the growing expendi- 
tures of these Governments. In the post-war period, through which we are 
now passing, the country has experienced rising prices, owing, ia part, to a 
general relaxation of the war-time regime of personal economy, resulting in 
an increased demand for commodities by individuals who restricted their 
purchases during the war but who are now buying in competition with ex- 
port demand. In addition, accrued incomes and increased wages have led 
to heavy demaads for commodities not of prime necessity, which have 
resulted in diverting labor and material from essentials to non-essentials. 

‘The Federal Reserve Board believes that any currency legislation at thi 
time is unnecessary and undesirable, and would suggest that whether viewed 
from an economic or financial standpoint, the remedy for the present situa- 
tion is the same, namely to work and to save; to work regularly and effi- 
ciently in order to produce and distribute the largest possible volume of 
commodities; and to exercise reasonable economies in order that money 
goods, and services may be devoted primarily to the liquidation of debt and 
to the satisfaction of the demand for necessities, rather than to indulgence 
in extravagance or the gratification of a desire for luxuries. The war is ovre 
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—in a military sense—and while the bills have been settled by loans to, 
the Government, these obligations, so far as they are carried by the banks 
must be absorbed before the war chapter of the financial history of the 
country can be closed. 
Very truly yours, 
W. P. G. HARDING, Governor. 
Hon. George P. McLean, Chairman, Committee on Banking and Currency, 
United States Senate, Washington, D. C. 








REVERSION TO WAR-TIME METHODS OF CURBING 
HIGH COST OF LIVING—CONGRESS GETS 
BILLS TO STOP PROFITEERING. 


In response to recommendations which were made by 
President Wilson in his address to Congress on Aug. 8 for 
eurbing the high cost of living, Congress and various Fed- 
eral departments have during the past week been actively 
preparing for a nationwide campaign against profiteering. 
The Department of Justice announced on Aug. 10 that it 
had asked all State Food Administrators who served under 
Herbert Hoover to arrange through those persons who were 
formerly county food administrators for the appointment 
of fair price committees, composed of representatives of 
different interests—the retailer, the housewife, organized 
labor, the public—to ascertian whether dealers in necessary 
commodities were making more than a fair margin of profit. 

The following telegram was sent to all State Food Ad- 
ministrators by the Attorney-General on Aug. 10: 


In order to secure accurate information relative to charges of profiteering 
by dealers in the necessary commodities, it is the desire of the Government 
to ascertain whether such dealers are making more than a fair margin of 
profit. Will you assist in your States by requesting those persons who 
have been County Food Administrators under your jurisdiction to appoint 
fair price committees, including one retailer of groceries, one of dry goods, a 
representatives of the producers, of organized labor, of housewives, two 
or three representatives of the public generally, and also a wholesale dealer 
when practicable. 

Please request them to pursue approximately the same inquiries with 
reference to food products and ordinary necessities of dry goods and cloth- 
ing that were pursued by your fair price committees under the Food Ad- 
ministration Act. This committee will be an extra legal body without 
power to summon witnesses or fix prices. It is requested, however, to 
ascertain the cost prices to determine the fair margin of profit, and if retail 
prices are in excess of what the committee regards a fair price, to have 
published its list of fair prices, reporting to you for review. You are re- 
quested to report to the Department of Justice a general review of the 
situation in your State. 

Any evidence of hoarding or other violations of the Food Control Act 
which may be developed in the work of such committees should be turned 
over to the United States Attorney, who will be instructed to employ all 
his resources as well as those of the Bureau of Investigation ot co-operate 
with you and your committees in seeking out and punishing all violators 
of the law. There is a pressing necessity for the restoration of normal 
conditions and it is believed that through the same organization you had 
as Federal Food Administrator you and your County Administrators, 
together with their appointees, can render a valuable service to the country, 
and your co-operation and theirs without compensation will be greatly 
appreciated. 

The widest publicity of this movement and the results obtained by the 
county committees, it is believed, will be an important factor in its success. 
Please wire whether the Government can count upon your co-operation. 


On Aug. 13 Attorney-General Palmer in letters to Senator 
Gronna and Representative Haugen, Chairmen of the 
Senate and House Agricultural Committees, asked for ex- 
tension of the Food Control Act by an amendment to the 
Act so as to make clothing and containers of food come 
under the head of the articles described in the Act as ‘‘neces- 
saries.”” The amendment offered by Mr. Palmer is given 
further below. On Aug. 12 the President through Secre- 
tary of the Treasury Glass asked Congress for authority 
to use the Secret Service in the campaign against hoarding, 
the President requesting at the same time that an addi- 
tional appropriation of $50,000 be granted by Congress to 
the Secret Service to carry on this work. The letter of 
Secretary Glass which was addressed to Speaker Gillett 
of the House and which it was stated “‘bore the specific 
approval of the President in his handwriting’’ read as fol- 
lows: 

The co-operation of the Secret Service has been asked in the campaign 
to be waged against food hoarders and profiteers because these Secret 
Service agents were employed as the investigating force of the Food Ad- 
ministration during the fiscal years 1918 and 1919 and are therefore es- 
pecially equipped to render valuable service now. 

This aid cannot be extended now because the clause authorizing the 
President to direct, without reference to existing limitations, the use of Se- 
cret Service agents was omitted from the Sundry Civil bill passed recently 
and for the additional reason that the appropriation which sustains the 
field operations of the service is inadequate. 

I therefore beg to amend the estimate of a deficiency in the appropria- 
tion for the service submitted with my letter of July 28 1919, by increasing 
the amount asked for to $175,000 and the inclusion of the clause: 

“To provide, further, that until June 30 1920, the President is author- 
ized to direct without reference to existing limitations the use of persons 


employed hereunder if in his judgment an emergency exists which requires 
such action.”’ 


It is respectfully urged that this request receive immediate attention 
in order that the services of these agents may become available as soon 
as possible. Respectfully, 


Approved, Woodrow Wilson. 


CARTER GLASS. 





———2 ————=_= 
On Aug. 13 requests were made for additional appropria- 
tions for other Governmental departments which intend to 
co-operate in the campaign to bring down prices of necessi- 
ties. Washington advices of the 13th inst. to the New 
York “‘Sun” with regard to these requests said: 


Of the requests for addition funds submitted to the House to-day the De- 
on ae of Labor asked $475,000 and the Department of Commerce 
$41 ? . f 

Secretary of Labor Wilson in making his request did not specifically 
how he proposed to spend it other than for general expenses of the De- 
partment ‘‘to assist in combating and coping with the high cost of living.’’ 
He stated that he proposed to add twenty-four experts, 193 special agents 
and numerous clerks to the Department’s anti-high cost force, if the ap- 
propriation is granted, with salaries from $4,500 down for periods not to 
exceed ten months. 

Of the Department of Commerce request $100,000 is to demonstrate how 
fish can be cooked cheaply and to colect statistics on sea food under the 
direction of the Bureau of Fisheries. 

The Bureau of Census asked $200,000 for the collection of statistics on 
raw materials and the Bureau of Standards desires $110,000 to carry on its 
work of enforcing “honest weight’ laws and introducing standardization 
systems in industry to bring down the cost of production. 

Explanations were made by the various bureau chiefs as to why they 
considered the sums mentioned necessary. 

“The two vital points in the problem of the high cost of living lie at the 
factory and in the market,”’ said 8. W. Stratton, Director of the Bureau of 
Standards. ‘One of the items (that of $50,000) covers standardization in 
the industries with a view to economy in production and efficiency in pro- 
ducers. The other item (that of $60,000) covers the question of full weight, 
in which every consumer is vitally interested. The temptation to short 
weight is very great when prices are high, and the public is virtually with- 
out protection on this score except along the lines of strict enforcement of 
the weights and measures laws." 

The work of the Census Bureau in connection with the fight against the 
exaggerated costs was thus explained by Samuel L. Rogers: 

“Information concerning the equipment and production of domestic 
manufactures, stocks of products on hand, cost of production per unit and 
prices, is essential to carry the suggestions of the President. The Census 
Bureau is equipped to gather this information with the exception of that 
concerning costs and prices.” : 

' Acting Commissioner Moore of the Bureau of Fisheries said: ‘I am 
submitting a supplemental estimate for conducting and imparting instruc- 
tions in the best methods of preparing and cooking fish as a contribution 
to the concerted efforts now being made to reduce the cost of food and other 
essential commodities. 

“One of the sums asked is desired for enabling the bureau to demonstrate 
to packers and curers of fish the methods by which species now insufficiently 
utilized or entirely wasted may be made available for food. The bureau 
is now conducting work of this character on the small scale which its meagre 
appropriations will permit and has developed methods for canning one 
abundant species for fish which is now practically wasted or used for fer- 
tilizer manufacture. Millions of pounds of this fish are readily obtainable 
on the Pacific coast.” 

Estimates from Chairman Murdock of the Federal Trade 
Commission for an appropriation for the Trade Commission 
of $500,000 was submitted to Congress on Aug. 12 through 
Acting Secretary Moyle of the Treasury. This it is under- 
stood was the first of the estimates of sums which the Presi- 
dent said in his message on Aug. 8 (“Chronicle,’”’ Aug. 9, 
page 533) would be needed by the various departments in 
the work of bringing down the cost of living. The Federal 
Trade Commission’s request for $500,000 was accompanied 
by explanation that it was for the following purposes: 


For all expenses necessary in connection with the collection of informa- 
tion as may be directed by the President of the United States or Congress, 
or within the scope of its powers, regarding the production, ownership, 
manufacture, storage, and distribution of foodstuffs or other necessities and 
the products or by-products arising from or in connection with the manu- 
facture or preparation thereof, together with figures of cost and wholesale 
and retail prices, said amount to remain available until expended. } 

Among other measures proposed in the Senate during the 
past week bearing on the subject of high prices was a bill 
offered on Aug. 11 by Senator Kellogg of Minnesota which: 
would require all corporations with capital or assets of more 
than $10,000,000 which are engaged in inter-State or foreign 
commerce to take out Federai licenses. A resolution was 
also introduced on Aug. 11 by Senator Myers of Montana 
to put an embargo on exports which are considered neces- 
saries. A sub-committee of five was appointed by Chairman 
Cummins of the Senate Inter-State Commerce Committee 
on Aug. 11 to take up the recommendations made in the 
President’s address on Aug. 8 to Congress on the cost of 
living. Bills were also introduced in both the House and 
Senate intended to prevent hoardiag and profiteering and 
providing penalties therefor. The amendment to the Food 
Control Act proposed by Attorney-General Palmer on Aug. 
13 and to which we refer above, reads as foliows: 

Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, that the first paragraph of the Act 
entitled ‘‘An Act to provide further for the national security and defense by 
encouraging the production, conserving the supply and controlling the dis- 
tribution of food products and fuel,’’ approved Aug. 10 1917, be and the 
same is hereby amended so to read as follows: 

That by reason of the existence of a state of war, it is essential to the 
national security and defense, for the successful prosecution of the war, and 
for the support and maintenance of the army dnd navy, to assure an ade- 
quate supply and equitable distribution and to facilitate the movement of 
foods, feeds, wearing apparel, the containers in which foods, feeds and fertil- 
izers are sold, fuel including fuel oil and natural gas, and fertilizer and 
fertilizer ingredients, tools, utensils, implements, machinery and equip- 
ment required for the actual production of foods, feeds and fuel, hereafter 
in this Act called necessaries; to prevent, locally or generally, scarcity, 
monopolization, hoarding, injurious speculation, manipulations, and private 
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controls affecting such supply, distribution and movement; and to establish 
and maintain governmental control of such necessaries during the war. For 
such purposes the instrumentalities, means, methods, powers, authorities, 
duties, obligations and prohibitions hereinafter set forth are created, 
established, conferred and prescribed. The President is authorized to 
make such regulations and to issue such orders as are essential effectively 
to carry out the provisions of this Act. 

Sec. 2. That Section 4 of this Act entitled ‘“‘An Act to provide further for 
the national security and defense by encouraging the production, conserv- 
ing the supply and controlling the distribution of food products and fuel,” 
approved Aug. 10 1917, be and the same is hereby amended so as to read 
as follows: 

That it is hereby made unlawful for any person wilfully to destroy any 
necessaries for the purpose of enhancing the price or restricting the supply 
thereof; knowingly to commit, waste or wilfully to permit preventable 
deterioration of any necessaries in or in connection with their production, 
manufacture, or distribution; to hoard, as defined in Section 6 of this Act 
any necessaries; to monopolize or attempt to monopolize, either locally or 
generally, any necessaries; to engage in any discriminatory and unfair, or 
any deceptive or wasteful practice or device, or to make any unjust or un- 
reasonable rate or charge in handling or dealing in or with any necessaries; 
to conspire, combine, agree, or arrange with any other person, (a) to limit 
the facilities for transporting, producing, harvesting, man 
supplying, storing, or dealing in any necessaries; (b) to restrict the supply 
of any necessaries; (c) to restrict distribution of any necessaries; (d) to pre- 
vent, limit, or lessen the manufacture or production of any necessaries in 
order to enhance the price thereof, or (e) to exact excessive prices for any 
necessaries; or to aid or abet the doing of any act made unlawful by this 
section. Any person violating any provisions of this section upon conviction 
thereof shall be fined not exceeding $5,000 or be imprisoned for not more than 
two years, or both. 


In explanation of the above amendment to the Food Con- 
trol Act the Attorney-General in his accompanying letter 
to the Chairmen of the Agricultural Committees of the House 
and Senate said: 


The only changes in existing law made by this draft have the effect of 
adding ‘‘wearing apparel” and ‘‘the containers in which foods, feeds and 
fertilizers are sold” to the list of articles described in the Act as ‘‘neces- 
saries’’ under Federal regulation, and the attachment of a definite penalty 
to sections of the bill that seem now to lack it. It will be extremely help- 
ful in our efforts to reduce the high cost of living if these amend ments to 
the Food Control Act can be promptly passed. 


Speaking to press representatives on Aug. 13 Mr. Palmer 
was quoted as follows: 


If we are going after the food profiteers we should also go after the 
profiteer in wearing apparel, which is as essential to the welfare and con- 
tentment of the people. There are other matters also needing attention, 
but Congress is fully alive to the situation and I am leaving those matters 
to Congress. 

“Have you any suggestions to make as to rents as another of the important 
items involved in the high cost of living problem?” the Attorney-General 
was asked. Z 

“Yes, I have thought of that; but the only place in which we can tackle 
the rent problem is here in the District of Columbia. The rent question is 
one for the State authorities to handle.”’ 

Referring to foodstuffs held in storage, Mr. Palmer said he had reports 
from the Governors of several of the States. 

“Some of these reports as to the amount of goods stored in these States,” 
said the Attorney-General, ‘‘are perfectly amazing. In some instances 
these stocks of goods have been kept in storage longer than the State law 
permits. Furthermore, the State authorities in some instances are experi- 
encing difficulty in enforcing their laws because of inter-State complications, 
and in such instances they are turning the cases over to the Government. 
I have instructed the Federal District Attorneys and other Government 
officials to stand close by the Governors and to aid them in every way and 
whenever possible.”’ 

In answer to a question as to the possibility of all these stored supplies 
being released to the public, the Attorney-General pointed out that such 
release, if made, will be made along what he termed reasonable lines. He 
explained this by saying that if all the reserve food supply was released at 
once it might cause a more serious situation next winter, due to the absence 
of a reserve supply which might be needed in an emergency. 

Mr. Palmer said that with two exceptions all the State food officials who 
served during the war have rallied to his support in the present fight and 
he expected to have two, who were holding back, lined up in the next few 
days. In many States the war-time organizations are already functioning 
and the county and town committees have begun operations to assist the 
Federal authorities. 


HEAD OF PACKING COMPANY CONTENDS LEGISLA- 
TION CANNOT EFFECT LOWERING OF 
MEAT PRICES. 
Louis F’. Swift, President of Swift and Company has written 
a letter to Clarence Ousley, Acting Secretary of the U. 8S. 
Department of Agriculture, pointing out that the latter’s 
statement of July 4, explaining the high prices of meats, is 
in some respects misleading, and that it does the packing 
industry a gross injustice. Mr. Ousley’s statement was 


given in our issue of July 19, page 232. Mr. Swift’s letter 
is as follows: 








Chicago, July 22 1919. 
Hon. Clarence Ousley, Acting Secretary, United States Department of Agri- 
culture, Washington, D. C. 

Dear Sir:—Allow me to call your attention to the fact that your statement 
of July 4th explaining high prices of meats is in some respects manifestly 
misleading, and that it does the packing industry a gross injustice. 

Although the packers are not mentioned specifically, the whole state- 
ment, issued while an agitation for drastic legislation against the packers 
is in progress, gives the definite impression that federal regulation of the 
packers is the only solution for high prices. That this interpretation is not 
fanciful is evidenced by the write-ups that the statement received in news- 
papers all over the country. Not content with one issuance of this state- 

.ment, I find that it has been sent out again, in abbreviated form, for re- 
lease to newspapers on July 18th. 

No criticism can be raised against the following points, quoted directly 
from the review, for they are facts known to all those in touch with the meat 
trade. Certain words have been underlined by the writer to give added 





1. “Prices of good and choice beef cattle on foot at Chicago have declined 
about $4.00 per hundredweight are nearly 25% since March 1, while lower 
grade beef cattle have declined as much as 15%.”’ 

2. “‘During the same period wholesale dressed beef prices show on the aver- 
age approximately a corresponding percentage of decrease, which varies, how- 
ever, in different cities from about 15% to 30%.” 

Since these facts by themselves apparently clear the packers from any 
responsibility of high prices, the Department of Agriculture has gone out 
of its way to find some other method to show that the packers have pro- 
fiteered. It therefore says that the increased values of hides and by- 
products have been an unseen source of profits to the packers. 

In making this charge, the Department evidently jumped to certain 
conclusions without ascertaining the facts. The actual records of Swift & 
Company, for example, show that the charge is utterly without foundation. 
With the exception of three weeks in May, Swift & Company has lost money 
each week since January on its dressed beef business, after giving full credit 
for hides, fats, and by-products—due to the relatively high prices being 
paid for live cattle as compared with the prices we have been able to get 
for meats and by-products. For ten weeks this loss averaged from $5.00 
to $7.00 per head, while for the last four or five weeks the loss has been re- 
duced to about $1.50 per head. We shall be glad to give you every possible 
opportunity to check our figures, if you desire. 

Higher prices for by-products have merely made the packers’ losses 
smaller than they would have been. They have also resulted in a smaller 
difference between live cattle prices and wholesale prices than would have 
otherwise been the case. ‘The values of by-products are taken into account 
in the competitive buying of cattle and sale of meats. 

From these facts it is perfectly obvious that it was entirely unjust to the 
packing industry to insinuate that it is obtaining undue profits because 
of the increase in the value of by-products, and we are indeed surprised 
that the Department of Agriculture should have so carelessly misrepre- 
sented us in such a serious matter. 

In the face of these facts, there appears to be no justification for your 

sweeping conclusion, ‘“‘The facts demonstrate clearly the commanding 
need for Governmental supervision over the manufacture, sale and dis- 
tribution of meat products,” especially as such a conclusion is bound to be 
interpreted as an official endorsement of proposed legislation restricting 
the packing industry, and is destined to give the impression that such 
legislation can bring about lower meat prices, or higher cattle prices, or 
both. 
It is generally conceded that expenses have been reduced to a minimum 
by the packers, and that since their profits on meats, including the return 
from cured hides, refined oils, rendered fats, and other by-products, amount 
to only a fraction of a cent per pound, no possible kind of legislation can 
have the effect of lowering meat prices as compared with the price of live 
stock. It is our view that Government interference can only decrease 
efficiency, increase expenses, and thereby cause higher prices of meat as 
compared with the prices paid for live stock. 

In view of the seriousness of your statement, I wish to ask whether there 
is not some way in which this matter can be set right before the public. 
I am sending copies of this letter to the President, and also to all Con- 
gressmen. Respectfully yours, 

LOUIS F. SWIFT. 








GOVERNMENT BRINGS ANTI-TRUST SUIT AGAINST 
NINETEEN CEMENT MANUFACTURERS. 


It was announced on Aug. 13 by Attorney-General Pal- 
mer that a suit in equity against nineteen of the largest 
cement manufacturing companies in the East had 
been ordered on that date in the name of the Federal Gov- 
ernment. The complaint charges combination and con- 
spiracy in restraint of trade. The concerns against which 


the suit has been brought are: 

Atlas Portland Cement Co., Coplay and Northampton, Penn.; Hudson, 
eS 
Allentown Portland Cement Co., Evansville, Penn. 
Alpha Portland Cement Co., Manheim, W. Va.; Alpha, N. J. Martin's 
Creek, Penn.; Cementon, N. Y. 

Bath Portland Cement Co., Bath, Penn. 

Coplay Cement Mfg. Co., Coplay and Saylors, Penn. 

Dexter Portland Cement Co., Nazareth, Penn. 

The Edison Portland Cement Co., New Village, N. J. 

Giant Portland Cement Co., Egypt, Penn.; Norfolk, Va. 

Glens Falls Portland Cement Co., Glens Falls, N. Y. 

Hercules Cement Corp., Hercules, Penn. 

Knickerbocker Portland Cement Co., Hudson, N. Y. 

Lawrence Cement Co., Siegfried, Penn. 

Lehigh Portland Cement Co., Ormrod, West Copley, Fogelsville, New 
castle, Penn.; Fordwick, W. Va. 

Nazareth Portland Cement Co., Bath, Penn. 

Penn-Allen Cement Co., Nazareth, Penn. 

Pennsylvania Cement Co., Bath, Penn. 

Phoenix Portland Cement Co., Nazareth, Penn. 

Security Cement and Lime Co., Security, Md.; Berkeley, W. Va. 

Vulcanite Portland Cement Co., Vulcanite, N. J. 


It is charged that as a resuit of an alleged conspiracy en- 
tered into in 1915 by the above named companies the price 
of Portland cement has increased about threefold. This 
increase the Government bill contends has indirectly con- 
tributed ‘‘to the prevailing enormous cost of necessities now 
imposing a heavy burden upon the public.’”” The charge 
against the cement trust is thus given: 

Summarily stated, the said unlawful combination and conspiracy has 
resulted, during the period from 1915 to 1919, in greatly restricting the 
production of Portland cement by the defendants, in greatly reducing the 
amount of such cement subject to future delivery by them at former prices, 
and in more than doubling and approximately trebling the prices, exclusive 
of freight, received by the defendants and paid by the dealers, contractors 
and consumers throughout the Eastern States aforesaid, thus largely con- 
tributing to the prevailing enormous cost of necessities now ‘imposing a 
heavy burden on the public. 

The announcement made by Attorney-General Palmer 
on Aug. 13 of the Government’s action was reported in 
Washington advices to the New York ‘“‘Times”’ as foilows: 

Attorney-General Palmer this afternoon instructed Joseph L. Bodine, 
United States District Attorney at Trenton, N. J., to institute an action 
in equity against nineteen of the largest¥cement manufacturing concerns 
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in the East, the Federal complaint, signed by Mr. Palmer, alleging that 
these corporations entered into a conspiracy which has doubled, if not 
trebled, the price of a commodity used in the construction of homes, office 
buildings, factories, bridges, roads, ships, tunnels, and other prime necessi- 
ties which in the language of the complaint has largely contributed ‘‘to the 
pigs enormous cost of necessities now imposing a heavy burden upon 

e public. 

In making the announcement this afternoon, Attorney-General Palmer 
made it plain that he considered this action one of the most important 
moves made by the Government for the proper control and remedy of the 
present high cost of living problem. It is charged that these great cor- 
Porations formed an “unincorporated association” for the control of the 
cement industry in the East, and that this unincorporated organization 
maintained offices at 19 West Forty-fourth street, New York City, from 
which central office the activities of the organization, the Government al- 
leges, are now directed. 

The charges against the nineteen companies as detasled 
in the Government’s bill of complaint were as follows: 

The defendants created in the latter part of the year 1915 and in the first 
part of the year 1916, and have continued up to the present time, an in- 
corporated association among themselves, with offices formerly at Phila- 
delphia and now at 19 West Forty-fourth street, New York City. They 
joined the said association as members and paid its expenses pro rata, ac- 
cording to the volume of business done by each, and they regularly attended 
monthly meetings of the association at its offices in the persons of their 
authorized officers and representatives. They provided the association 
with a salaried manager and force of clerical assistants and with a force of 
travelling and investigating engineers. 

The defendants furnished the manager of the said association with full in- 
formation as to their respective amounts of production, and contracts for 
future delivery, and instructed him to compile and distribute such informa- 
tion to all the defendants, as specified below. ‘They also instructed the 
travelling engineers of the association to make investigation at the request 
of individual defendants, concerning the contracts of any defendant or 
defendants, for future delivery, and to report the facts so ascertained to 
all the defendants concerned therein, as specified below. They also in- 
structed the manager of the association to compile, print and distribute to 
all the defendants uniform books called “freight books’’ to be used by the 
defendants in computing uniform prices for any given point of delivery, as 
described below. 

They did all things specified in the two preceding paragraphs with the 
purpose and effect of bringing about restriction of the amount of cement 
produced, reduction in the amount of cement subject to future delivery 
at former prices for any given point of delivery, and increases of such prices, 
as stated below. 

Many of the larger and more prominent defendants, through their au- 
thorized officers and representatives, repeatedly declared to the other de- 
fendants that large production resulted in lower prices and was detrimental 
to the interests of the cement industry; and that the defendants so de- 
claring would curtail their production by shutting down their plants from 
time to time, and by operating such plants at less than full capacity at 
other times; and that they hoped and expected that other defendants would 
do the same; and the defendants who made such declarations did so curtail 
their productions from time to time. : 

All the defendants furnished the managers of their said association with 
statements showing their several mill capacities for the production of Port- 
land cement, and they instructed the said managers to compile and dis- 
tribute to all defendants tabular statements showing all their several mill 
capacities, and this was done. They also furnished to the said manager 
complete information as to their respective amounts of production from time 
to time and instructed him to compile and distribute each month, to all 
the defendants, comparative tables of figures showing all their several 
amounts of production for the elapsed part of the current year, and for the 
corresponding part of the preceding year. Such tables were so distributed, 
and showed to all the defendants the comparatively low amounts of produc- 
tion by those defendants who had shut down their mills or had operated 
them at less than full capacity. 

Upon consideration of the comparatively low production of many de- 
fendants, as shown by the foregoing tables, many other defendants shut 
down their mills from time to time and operated them at less than full 
capacity at other times. 

An effective agreement was brought about among the defendants whereby 
each defendant, in consideration of past or future restriction of production 
by other defendants, restricted its annual production to substantially less 
than the capacity of its mills and in many cases to substantially less than 
its former annual production, and whereby the aggregate production of all 
the defendants was restricted to about 30,000,000 barrels in 1915, about 
29,000,000 barrels in 1916, about 29,000,000 barrels in 1917 and about 
23,000,000 barrels in 1918, their aggregate productive capacity being about 
50,000,000 barrels. 

Many of the larger and more prominent defendants repeatedly declared 
to the other defendants that the delivery of large amounts of cement under 
contracts for future delivery, at prices specified as of the dates of the con- 
tracts, was a hindrance to the establishment of higher prices, and was 
detrimental to the interests of the cement industry; and they characterized 
contracts of that character providing for the delivery of larger amounts 
of cement than were actually necessary for specific construction work already 
undertaken or definitely projected, or duplicating other contracts made by 
other defendants which specified the same construction work, as ‘‘fake’’ 
contracts; and they characterized deliveries under such contracts in excess 
of the actual requirements of specific construction work already under- 
taken or definitely projected, as reprehensible. They also declared that 
they would submit to an investigation of their contracts in behalf of all the 
defendants, and that they would cancel such contracts in so far as they were 
found to provide for the delivery of cement in excess of, or in duplication of, 
the actual requirements of the construction work therein specified. They 
also declared to all the defendants that they expected that all would do 
the same. 

“Thereupon the defendants furnished to the manager of the said associa- 
tion full information as to the details of all contracts made by each defend- 
ant for the future delivery of Portland cement, and they instructed the 
manager of the association to compile and tabulate such information for 
all the defendants, and to furnish copies of such compilations and tabula- 
tions to them all. Thereafter such information was furnished and such 
compilations and tabulations made and distributed each month. The 
defendants also instructed the travelling engineers of the said association 
to investigate, at the request of any defendant, the construction work 
designated in any such contract and the question of priority as between 
two or more such contracts made by different defendants designating the 
same construction work; and to report, through the manager of the said 
association, the facts discovered in each such investigation to the all de- 
fendants therein concerned. The defendants also reported to the manager 
of the said association, and instructed him to communicate to all the de- 
fendants, all cancellations made by any defendant of its contracts in so far 





as they were found to exceed the actual necessities of specific construction 
work already undertaken or definitely projected, as were found to duplicate 
previous contracts by any other defendant covering the same construction 
work. Thus many such cancellations of many such contracts by many of 
the defendants were reported to ail the defendants. 

In consideration of the cancellations of contracts thus reported by cer- 
tain defendants, many other defendants made similar cancellations of their 
contracts, both upon their own initiative and upon investigation requested 
by other defendants. 

An effective agreement was brought about among the defendants whereby 
each cancelled a large part of its existing contracts for the future delivery of 
Portland cement at former prices, in consideration of similar cancellations 
by the other defendants, and whereby the aggregate amount of cement 
under contract to be delivered by the defendants in the future, at prices 
specified as of the rates of the contracts, was reduced from much more than 
18,000,000 barrels to about 18,000,000 barrels as of June 1, 1917, about 
14,000,000 barrels as of June 1, 1918, and about 4,000,000 barrels as of 
June 1, 1919. Thus the delivery of a large amount of cement to dealers, 
contractors and consumers at former lower prices was prevented, and the 
securing of higher prices by the defendants was facilitated. 

The defendants made mutual oral agreements to co-operate among them- 
selves, intending to co-operate in selling Portland cement at uniform and 
increased prices, as follows: 

They instructed the manager of the said ‘association to take over from 
the Alpha Portland Cement Company the work of preparing and distri- 
buting among them uniform so-called “freight books.’’ These showed so- 
called ‘‘freight rates” to each point of delivery, from a few ‘‘basing points” 
adjacent to certain groups of the defendants’ mills. They were to be used 
by each defendant in fixing a ‘‘delivered price’’ for any given point of de- 
livery, as follows: 

As a basic element of the ‘‘delivered price,’’ the defendants charged the 
highest so-called ‘‘mill-price’’ established and published as effective for the 
time being by any of the three largest and most important defendants, 
the Atlas Portland Cement Company, the Alpha Portland Cement Company 
and the Lehigh Portland Cement Company. At frequent intervals a new 
and higher ‘‘mill-price’’ was established by one or more of those defendants. 

The defendants added to such ‘“‘mill-price” as freight a charge computed 
at the so-called ‘‘freight rate’’ shown in the said uniform ‘‘freight books”’ as 
applicable on shipments to the given point of delivery from the nearest 
“basing point’’ shown in such books. 

The defendants added to such charges, during certain periods, upon the 
instruction of a committee of their said association, a fixed additional 
amount per barrel on all shipments to ail points of delivery as covering, upon 
an average, recent advances in actual freight rates to certain of the points 
of delivery. 

The several defendants also reported to the manager of the said associa- 
tion, for monthly communication to all the defendants, the prices made by 
each in each contract for the future delivery of cement; and each defendant 
communicated to other defendants, upon their request, the price at which. 
it had sold cement in any given transaction for immediate delivery. 

When any defendant was discovered by other defendants to have deviated 
from the delivered prices, fixed as described above, the offenders’ represen- 
tatives were orally remonstrated with by the representatives of the other 
defendants, both singly and in groups, and were told that they had failed to 
co-operate and that they were guilty of bad practice detrimental to the 
cement industry. 

An effective agreement was brought about among the defendants whereby, 
each acting in consideration of the action of the others, all adhered to a 
certain fixed ‘‘delivered price’ for Portland cement for any given point of 
delivery, based on and including the highest ‘‘mill price’ published by any 
of the largest and most prominent defendants, with a fixed amount added 
thereto as freight; and whereby such ‘‘mill price’ was successively increased 
from about 65c per barrel in 1915 to about $1 85 per barrel at the present 
time so as to make uniform and to increase to the extent of the difference 
between these two mill prices, the delivered prices of all the defendants for 
any given point of delivery. 


Attorney-General Palmer, C. B. Ames, assistant to the 
Attorney-General in charge of anti-trust suits, and Henry 
S. Mitchell, special assistant to Mr. Palmer, signed the 
Government bill of complaint in addition to Joseph L. 
Bodine, U. S. District Attorney. Mr. Mitchel! will con- 
duct the case as special counsel for the Government. 





GOVERNOR SMITH ORDERS INQUIRY INTO IN- 
CEASED MILK PRICES AND FOOD HOARDING— 
APPOINTMENT OF FAIR PRICE COM- 
MITTEE FOR NEW YORK. 


Following conferences in this city on Aug. 13 with Dis- 
trict Attorney Swann and Messrs. Glynn and Findlay of 
the State Food Cost Investigating Committee appointed 
last week, Governor Smith made the following announce- 
ment regarding his plans to prosecute profiteering in this 
State: 

After a conference with the District Attorney and several of his assistants, 
and Commissioners Glynn and Findlay, I have directed District Attorney 
Swann to proceed at once with the presentation to the Grand Jury of any 
legal evidence he may have showing any violations of law connected in any 
way with the recent increase in the price of milk on the part of the milk 
distributors or any other perzon or persons in league with them in violating 
the law, and if there are any unlawful combinations in existence having 
for their object the hoarding of food for the purpose of increasing the price, 
I have directed the District Attorney to use all the powers of his office to 
bring the offenders to justice. 

On Tuesday, Aug. 12, Arthur Williams, Federal Food 
Administrator for New York, announced that he had ap- 
pointed in accordaace with instructions sent out by Attor- 
ney-General Palmer on Aug. 10 (given elsewhere in these 
columns to-day) the following as members of the Fair Price 
Committee for this district: 

Alfred E. Marling, President Chamber of Commerce, State of New York. 

W. Fellowes Morgan, President Merchants’ Association of New York City. 

Oscar S. Straus, ex-Chairman Public Service Commission. 

Michael Friedsam, President B. Altman & Co. 

Mrs. James Lees Laidlaw, Woman Suffrage Party. 

Mrs. Henry Moskowitz, Secretary Reconstruction Commission. 

Mrs. Charles C. Rumsey, Chairman Committee on Co-ordination of 
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Community Councils. 
Mrs. Sara Conboy, Secretary-Treasurer United Textile Workers. 
Hugh Frayne, American Federation of Labor. 
Jonathan C. Day, Commissioner of Markets, New York City. 
Theodore F. Whitmarsh, Vice-Prseident Francis H. Leggett & Co. 
W. Wrightson, assistant to the President Atlantic & Pacific Tea Co. 
Edward H. Flask Jr., President New York Produce Exchange. 
Peter H. Alnor, President New York Retail Grocers’ Association. 
F. ©. Henderschott, Executive Secretary. 
Voluntary Counsel—Alan Fox of Trowbridge & Fox, and Samuel A. 
Berger, Deputy Attorney-General. 


Mayor Hylan on Aug. 13 took steps to aid in the cam- 


paign against profiteering in sending to Police Commis- 
sioner Enright the following letter: 

I believe one of the quickest ways of obtaining evidence against retail 
profiteers is to have an investigation made in each police precinct. 

With this end in view, I would suggest that you have the Captains in 
each precinct direct all police under them to thoroughly investigate and 
report all cases of alleged profiteering among retailers, no matter what the 
nature of their business may be, and forward to you a report which can 
be presented to the District Attorney, so that he can begin a criminal 
prosecution against any one who has violated the penal law. 

Very truly yours, 
JOHN F. HYLAN, Mayor. 

A statement was issued in this city on Aug. 7 by Assistant 
U. S. Attorneys Barnes and Mathews announcing their 
plans for prosecuting cases of violation of the Lever Act. 
The statement read as follows: 


This office is in receipt of a telegram from the Attorney-General request- 
ing it to give right of way to prosecutions and forfeituré proceedings under 
Sections 6 and 7 of the Lever Act, which forbids hoarding of foods, feeds, 
fuel and fertilizer. These instructions will be complied with to the limit. 

Section 6 of the Lever Act provides a punishment of not more than two 
years or a fine ont exceeding $5,000, or both, in cases of persons or corpo- 
rations found guilty of hoarding. 

Section 7 provides that the hoarded articles may be seized summarily 
by the United States Marshal, condemned and sold under order of the court. 

The Act forbids hoarding by householder, consumers or manufacturers, 
wholesale or retail dealers and by speculators. Hoarding by a householder 
is the holding or contracting for by him or her of a quantity in excess of his 
or her reasonable requirements for use and consumption by self or depend- 
ents for a reasonable time. 

Hoarding by a dealer is the holding or contracting for a quantity in excess 
of the reasonable requirements of his business for use or sale by him for a 
reasonable time. Hoarding by a speculator is the withholding from the 
market for the purpose of unreasonably increasing the price. 

This office requests the co-operation of all citizens in obtaining evidence 
of violation of this law. Complaints will be investigated promptly, and 
in cases in which the evidence warrants criminal and forfeiture proceedings 
will be instituted promptly and simultaneously. The United States Mar- 
shal will make the seizures in this district. Agents of the Department of 


Justice and agents of the Department of Agriculture will gather evidence 
of violations. 


LOUIS F. SWIFT DENIES CHARGES THAT PACKERS 
ENJOY SPECIAL RAIL RATES. 


Louis F. Swift, President of Swift & Company has issued 
a statement in reply to charges filed with the Inter-State 
Commerce Commission by the National Wholesale Grocers’ 
Association and referred to ia these co'umns on July 19, 
pages 231 and 232. The Grocers’ Association made the 
assertion that ‘“‘the packers have a special expedited service 


in the peddler cars and refrigerator cars.” In reply Mr. 
Swift says: 


I want to emphasize the fact that after investigation I cannot find that 
Swift & Co. enjoys one special privilege nor does it participate in one special 
rate which cannot be secured by any other shipper in the United States. 

Of course, in the proceedings and hearings of the Inter-State Commerce 
Commission, all parties will have an opportunity to produce testimony and 
show their situation as well as the advantages or disadvantages, if there be 
any, to which they are subject, and, upon the testimony, it will be the 
duty of the Inter-State Commerce Commission to determine this very 
important question. This is the proper procedure and in view of all the 
controversy and misunderstanding which exists, I welcome the investiga- 
tion. We certainly do not wish to have any unfair advantage or discrim- 
ination and predict that the finding of the Commission will be that we have 
none. 

The route cars which we operate are operated under specific railroad 
tariffs which have been approved repeatedly by the Inter-State Commerce 
Commission which call for a certain guaranteed minimum or penalty in 
case of a lightly loaded car. Similar cars may be operated by anyone who 

8 willing to agree to this penalty provision. 

We have built up over a long period of years a very efficient transporta- 
on departmen which looks after our shipments. It is a part of that 
epartment’s duties to follow every shipment of goods to its destination 
nd see that there is no unnecessary delay. 

I understand that one of the complaints is that we enjoy the benefits of 
our refrigerator cars. We do, but the building of these cars was forced on 
us by the refusal of the railroads to build them. 

Any shipper of goods who cares to tie up his money that way may build 
his own cars and have his own transportation department look after them. 
I might add that for a number of years our refrigerator cars have been 
operated at a loss. We do not benefit by any ‘‘unlawful, unreasonable, 
unjustly discriminatory rates, rules, mixtures, minima, and other carload 
tariffs,’’ and we do not seek special privilege. 

The Inter-State Commerce Commission, in a report on private cars issued 
July 31 1918 said: 

“The system of the use and supply of private cars that now exists cannot 


be at once and radically changed without serious consequences to shippers, 
carriers and the public."’ 














ROGER W. BABSON SEES TEN CENT FARES. 


In testifying at Boston, Mass., before Federal Street 
Railway Commission, on August 11 and 12, Roger W. 
Babson expressed the view that the ten cent fare will become 
universal. We quote as follows: 








The ten cent fare will become universal. The fares upon some subways 
and elevated lines—now charging five cents—will become twenty-five cents. 
The five cent fare except for very short hauls in cities—is 

During the next few years commissioners will devote their time to getting 
the companies to give better service and will not bother about fares. Once 
the street railways had a monoply; but this is not true today. The auto 
and jitney have eliminated the monoply. There is no more reason today 
why a public utility commission should regulate the price of transportation 
in a city which has jitney service than it should limit the price of theatre 
tickets. 

One-half of the interurban street car mileage and one quarter of the city 
street car mileage will be abandoned. The tracks will be removed and motor 
bus service will be installed instead. A great proportion of the street 
railways should never have been built and the quicker we realize it the better 
off both the public and the investors will be. 

Municipal ownership may come, but let us first give the street railways 
a chance to save themselves by quitting our persecution of them and by 
giving them the same chance that we give any other business corporation. 
Municipal ownership is desirable only when the same results cannot be 
secured under private ownership. 

What the people want from our railroads, street railways, and other pub- 
lic utilities is good service. If a store or restaurant or theatre does not pay, 
the only salvation is to improve the service and raise the standard. 
best stores, restaurants and theatres always pay and are alwaysfull. These 
These are the ones that the public like—the prices charged are secondary 
in importance to the service rendered. It would be the same with street 
railways if the public utility commissions would give them a free hand— 
to create such a service. Were I Mayor of a city, I should insist that my 
city had the finest, swiftest and cleanest street car service in the world; 
but whether the fare was five or ten cents would not matter. 

The need of the hour is a new point of view upon the part of everyone— 
investors, managers, patrons and public officials. ‘The present bad condi- 
tion of the street railways—like the present high cost of living—is due to the 
fact that everyone is bent on getting something without paying for it. 
Everyone is thinking only of himself. Too few are trying to render real 
service. We all are seeking to do as little as we can and get as much as we 
can. We have reached the end of our rope in street railway transportation 
and we soon will reach it along some other lines.The underlying cause of 
our troubles today is not financial but rather moral. Only a religious re- 
vival will solve either our transportation or our cost of living problems. 


SENATE ADOPTS RESOLUTION AUTHORIZING COAL 
INVESTIGATION—ATTITUDE OF WHOLE- 
SALE COAL ASSOCIATION. 

The Senate without debate adopted on Aug. 15 a reso- 
lution offered by Senator Frelinghuysen of New Jersey, call!- 
ing for an investigation of the present coal shortage and the 
prevailing high prices by the Senate Inter-State Commerce 
Committee. The preceding day Congressman Huddleston 
of Alabama, said to be the owner of large coal lands, was 
quoted as having declared: “There is neither a car shortage 
nor is there a labor shortage, but there is a shortage of com- 
mon humanity and honesty on the part of the coal operators 
of the country.”” On the same day at Washington the Execu- 
tive Committee of the American Wholesale Coal Association 
adopted a resolution which stated: ‘The coal trade is willing 
to present to the proper Government body the cost of doing 
business as wholesalers and of producing coal and at the same 
time information to determine the investment at replace- 
ment cost in working capital, plant and equipment.” ‘Such 
information,” said the resolution, “‘is necessary to the de- 
termination of a fair return per ton, and the fair return 
should be determined after allowing for costs of selling and 
other proper expenses which were not taken care of in the 
margin followed by the United States Fuel Administration 
during the war.” 

The American Wholesale Coal Association made known its 
views on the question of nationalization of the coal mines in 
an official statement issued the latter part of the week 
through its Executive Committee at Washington. It reads 
as follows: 


1—That Government officials should recognize the enormous task that 
would be incurred in any nationalization of coal mines or even a renewal of 
the Government control of the war times and the inconsiderable results 
obtainable therefrom. 

2—That the coal trade, both wholesalers, and producers, are willing to 
present to the proper Government body the cost of doing business as whole- 
salers, and of producing coal, and at the same time information to determine 
the investment at replacement cost, in working capital, plant and equip- 
ment. 

3—That the mistake of the war times, the control of one basic industry 
to its detriment, without similar control of all basic industries, should be 
avoided. Any reduction in the cost of living to be effective will require 
a reduction in the return to labor and any program to effect the one must 
be framed with full realization of the other. 

4—-There should be a separation of legislation concerning coal if any, from 
legislation concerning food and clothing. Coal, as a wasting industry, 
requires special treatment. 

5—This association stands for clean coal and appeals to producers and 
mine workers to co-operate to produce it. 

6—We believe that evidence in the hands of the Inter-State Commerce 
Commission establishes that the transportation revenue from coal and 
punitive charges for special service on coal are larger than such charges on 
other similar commodities and should not be increased. 

7—Coal opens the door to the markets of the world. America to-day 
commands the supply available to those markets. The economic advance- 
ment and independence of America depend on American handling of 
American coal abroad. Any attempt to use American coal to hold a foreign 
market for foreign merchants and bankers should be opposed by 
all Americans. 


A report was issued by W. T. Tyler, Director of the 
Division of Operations of the U. S. Railroad Administration, 
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on Aug. 14 regarding alleged shortage of cars to haul coal, 
which read as follows: é 


The mines have lost 30 to 40% of working time on account of no market, 
while the loss on account of car shortage has never reached 5% and seldom 
reached 3%. The fact is that the railroads are much better fixed than they 
were for several years preceding the war. We now have more than 4,000 
locomotives in good repair, stored and ready for service, whereas at no time 
during the two years preceding the war did any such condition exist. There 
are on the railroads under Federal control 995,851 coal cars, and during the 
week of June 14 1919, the average in bad order was only 9% and to this 4% 
included a large number of light coal cars actually withdrawn from service 
but not taken off the books. While figures on the same basis are not 
available for the years preceding the war, there can be no question but what 
the situation in this respect is more favorable now than it was then. 


Regarding the claim which, it is said, has been made by the 
coal operators that the coal shortage is due to lack of men 
for the mines, Director-General Densmore of the United 
States Employment Service on Aug. 14 said: 


There are approximately 1,000,000 men employed in and around the 
bituminious and anthracite coal mines. Ever since the armistice was 
signed, thousands of miners have been idle. Unemployment has been 
keely felt in Ohio, Indiana, Illinois and in the Southwestern districts. 
Production of bituminous coal has decreased for the period ending June 
28 1919, to 212,000,000 as compared with 234,000,000 for the same period 
in 1918, and the production of anthracite coal from 49,000,000 to 38,000,000 
tons. ‘ 

This is due to the fact that coal mines have been shut down and thousands 
of men have been forced out of employment. The coal operators allege 
that this idleness is caused because there has been no market for coal. 

Unemployment in certain sections of Indiana, Illinois and Ohio is such 
as to create distress and want among a large number of miners and their 
families. 

There are approximately the same number of men employed in and around 
the coal mines now as there were in 1912. In some sections, due to idelness, 
Italians and Slavs. from Europe have returned to their native lands, but 
this has been offset by the return of the thousands of men who have served 
in the army and the navy during the war. 








PRESIDENT WILSON AGAIN VETOES BILL TO REPEAL 
DAYLIGHT SAVING LAW. 


President Wilson vetoed yesterday the bill to repeal the 
Daylight Saving Law which Congress had passed as a 
separate bill after the President had vetoed the Agricultural 
Appropriation Bill because it contained the amendment 
as arider. The President in returning the bill to the House 
said that the Daylight Saving Law had been of great service 
to the nation’s industrial centres and these should be the 
first, in the present peried of disorganization and dislocation, 
to be regarded in framing any legislation. His letter said: 
To the House of Representatives: 

I return this bill, H. R. 3854, ‘“‘An Act for the Repeal of Daylight Saving 
Law,”’ without my signature, but do so with the utmost reluctance. I 
realize the very considerable, and in some respects very serious, inconven- 
ience to which the Daylight Saving Law subjects the farmers of the country, 
to whom we owe the greatest consideration and who have distinguished 
themselves during these recent years of war and want, by patriotic endeav- 
ors worthy of all praise. But I have been obliged to balance one set of 
disadvantages against another and to venture a judgment as to which were 
the most serious for the country. The immediate and pressing need of the 
country is production, increased and increasing production in all lines of 
industry. Disorganization and dislocation caused by the war have told 
nowhere so heavily as at the industrial centres—in manufacture and in 
the many industries to which the country and the whole world must look 
to supply needs which cannot be ignored or postponed. It is to these that 
the Daylight Saving Law is of most service. It ministers to economy 
and to efficiency, and the interest of the farmer is not in all respects sepa- 
rated from these interests. He needs what the factories produce along with 
the rest of the world. He is profited by the prosperity which the success 
brings about. His own life and methods are more easily adjusted, I ven- 
ture to think, than those of the manufacturer and the merchant. 

These are the considerations which have led me to withhold my signature 
from this repeal. I hope that they are considerations which will appeal to 
the thoughtful judgment of the House and in the long run to the thoughtful 


judgment of the farmers of the country who have always shown an admir- 
able public spirit. 


The Senate on Aug. 1 passed the bill (H. R. 3854) for re- 
peal of the daylight saving law, by a vote of 41 to 12, the 
House having passed the same bill on June 18 by a vote of 
232 to 122, (noted in “Chronicle, July 19, p. 234). This 
action was taken by the Senate after both Houses of Congress 
had eliminated from the Agricultural Appropriation Bill, 
subsequently signed by the President, the rider providing 
for repeal of the daylight saving law. As reported in our 
issue of July 19, page 234, the President on July 12, indicated 
his opposition to efforts to repeal the daylight saving law by 
vetoing the Agricultural Appropriation Bill to which the 
daylight saving repeal rider had been attached. In returning 
that bill to the House on July 12 President Wilson said: 
‘“‘The overwhelming testimony which has come to me con- 
vinees me that I should aot be justified in acquiescing in its 
repeal.” 

The new Agricultural Appropriation Bill, which was 
signed by the President on July 25 and the one vetoed by 
him on July 12 were precisely the same save that the former 
was without the daylight saving repeal rider. 

On Aug. 1 Ernest Bohm, Secretary of the Central Fed- 
erated Union, in a telegram to President Wilson said: 

Organized labor wants the Daylight Saving Law continued. I speak 


for 350,000 workers and their kin, a total of more than 1,000,000 residents ' 








of New York City. They have been benefited by the extra hour of light 
and want the law continued. Labor wants the Daylight Law continued. 
So does the employer. The farmer is said to be against the measure. But 
is his voice so strong that Congress, or some therein, will three times try to 
kill a measure that 90% of the people want? 

An appeal was sent out on Aug. 5 by Miss Helen Varick 
Boswell, President of the Woman’s Forum of New York 
urging that ‘every woman who wants the high cost of living 
reduced should notify her Congressmen and Senators to 
stand by dalight saving.” 





ORGANIZED RAILROAD LABOR AND THE SIMS BILL— 
NATIONAL CONFERENCE CALLED 
FOR OCT. 6. 


The heads of fifteen labor organizations on Aug. 9 issued a 
statement from Washington regarding labor’s stand on the 
Sims bill for Federal ownership and control of the railroads, 
declaring that ‘in proposing the elimination of capital and 
the tripratite directorate we have no purpose of intimida- 
tion”; that ‘‘we appeal to the statesmanship of America and 
to the common sense of American manhood and womanhood.”’ 
On the day following, Aug. 10, announcement was made 
through the press bureau of the Plumb Plan League, which 
is behind the Sims bill, that a national conference to con- 
sider the question of railroad ownership and operation will 
meet in Washington on Oct. 6 1919. The latter announce- 
ment was authorized by Chief Justice Walter Clark of the 
Supreme Court of North Carolina, who was Chairman at 
preliminary meetings of the National Conference on Railroad 
Control held at Washington on Aug. 9 and 11, conducted 
under auspices of the Plumb Plan League. The Aug. 9 
statement of the fifteen labor heads regarding the policy 
and attitude of organized labor on the Sims bill (outlined in 
our last week’s issue, page 543 and 544), read as follows: 

To prevent any misundertsnading as to the policy of the organized rail- 
road employees we unite in a definite assertion that we have no desire and 
have had none, to impress upon the public by violence or by threat our 
proposal that the railroads be nationalized under “tripartite control.’’ 

Two distinctly separate considerations now confront the people, the 
wage requirements of the railroad employees and the Sims bill. 

In the matter of wages we have submitted an eminently just proposi- 
tion. We have said that if we are to continue to live as Americans should 
live and are to care for our families as American families should be cared 
for the profiteers must be restrained and our wages increased. Every fair 
minded man and every intelligent housewife will recognize the reasonable- 
ness of this request. If Congress and the President cannot meet this 
request it is still a living question and we shall have to try to find another 
solution. 

This, however, bears in no way upon our sponsorship of the Sims bill. 
We do hold to our convictions that the railroad employees are in no mood 
to consign themselves finally to the autocratic control of financial dic- 
tators, but in proposing the elimination of capital and the tripartite di- 
rectorate we have no purpose of intimidation. 

We appeal to the statesmanship of America and to the common sense 
of American manhood and womanhood. We all are voters and unless 
our democracy in government is a failure our democracy ia industry need 


not be. We believe in the native ability of American labor. What we 
ask is the Americanization of the railroads. 


The statement was signed by: 


Warren 8S. Stone, Grand Chief, Brotherbood of Locomotive E ngineers. 

W. G. Lee, President, Brotherbood of Railway Trainmen. 

L. E. Sueppard, President, Order Railway Conductors. 

Timothy Shea, Acting Chief, Brotherhood of Locomotive Firemen and 
Enginemen. . 

B. M. Jewell, Acting President, Railway Employees Department, 
American Federation of Labor. 

J. W. Kline, General President, International Brotherhood of Black- 
smiths and Helpers of America. 

W. H. Johnston, International President, International Association of 
Mach inists. 

Louis Weyand, Acting International President, International Brother- 
hood of Boliermakers, Iron Ship Builders and Helpers of America. 

J. J. Hynes, international president, Amalgamated Sheet Metal Workers 
International Alliance. 

James P. Noonan, acting international president, International Brother- 
hood of Electrical Workers. 

Martin F. Ryan, general president, Brotherhood Railway Carmen of 
America. 

S. E. Herberling, president, Switchmen’s Union of North America. 

J. J. Forrester, grand president, Brotherhood of Railway and Steamship 
Clerks, Freight Handlers, Express and Station Employees. 

E. J. Manion, general president, Order Railway Telegraphers. 

A. E. Barker, grand president, United Brotherhood of Maintenance of 
Way Employees and Railway Shop Laborers. 

The statement issued through the Plumb Plan League on 
Aug. 10, said to have been written by Chief Justice Clark, 
announcing that a national conference would be held on 
Oct. 6, also stated: “We have further decided to appoint 
special committees to analyze the severai proposals which 
have been offered for the solution of the railroad problem 
and report their findings at that national conference.” This 
statement was presumably issued in behalf of the conference 
held on the preceding day at the instance of the Plumb 
Plan League, which was attended by representatives of the 
railroad employees’ organizations and men prominent in 
public affairs. The statement said the preliminary con- 
ference supported as principles which should control any 
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action of the Government with respect to the railroad prob- 


lem, the following: 

1. It is the duty of the Government to provide transportation to the peo- 
ple at cost; 

2. Any plan for final solution of the railroad problem must provide for 
a share by the workers in the managements, and in profits arising from in- 
creased efficiency; 

3. Payment to the owners of capital invested in the railroads should not 
exceed ‘‘the amount actually necessary to secure their investment.” 


The statement in full, as made public on the 10th inst. by 
the Plumb Pian press bureau at Washington, read as 


follews: 

“As a result of our deliberations upon the existing railroad situation in the 
United States and the various suggestions which have been made for dealing 
therewith, the conference declares that the following principles should 
control the action of the government with respect to this most important 
question: 

“The Government has resting upon it the duty and obligation to conserve 
and further the interest of the people as a body, with respect 
to the conditions of their livelihood. Distribution of the products of the 
nation’s industry and agriculture, is, therefore, not only a proper, but an 
imperative function of the Government, which the people have a right to 
insist shall be properly fulfilled. It is, therefore, incumbent upon the Gov- 
ernment to provide transportation (as the principal factor in distribution) 
at actual cost, thus insuring the means whereby the products of one region 
may, with only the addition of actual cost of transportation, be brought to 
the consumers in another territory. 

Efficiency and economy in transportation are obviously the keystone to 
the solution of the problem of the high cost of living. Any plan proposed 
for the solution of the railroad problem must, therefore, meet the test that 
it will provide transportation at actual cost. The existing state of in- 
dustrial warfare is more costly to the consuming public than to the workers 
or to the owners of capital. Any plan for the solution of the railroad prob- 
lem which seeks the indorsement of the public should provide for a share 
by the workers in the management and in the profits arising from increased 
efficiency. We therefore welcome any well-considered movement toward 
democratization of the railroads as being in the interest not only of the 
workers, but even more in the interest of the public. 

The rights of private property actually invested in the provision of trans- 
portation service for the public must be protected. At the same time it is 
imperative in the interest of economy and efficiency and as a means of 
decreasing the inflated cost of living that the return to the owners of capital 
invested in the transportation industry shall not exceed the amount actually 
necessary to secure their investment and shall not be paid upon fictitious 
capitalization. Treatment of the railroads as instruments for financial 
exploitation must cease. Public service, not private profit, should be the 
animating motive of the Railroad Administration. 

Transportation controls the economic and industrial life of the nation. 
It is of the utmost importance to industry and agriculture that the railroads 
shall be efficiently and economically constructed, maintained, and operated 
Not only the cost of living, but the industrial position of America, depends 
upon the railroads being conducted with these fundamental principles 
in view. 

Several plans have been presented to the Congress of the United States 
for the future ownership and operation of the railroads. Some of these 
plans have been presented by the representatives of railroad security owners 
and other property-owning groups. One plan has been presented by the 
representatives of the railroad employees. These plans must be tested and 
analyzed in the light of the principles already enunciated. 

In order that this may be done in the orderly manner which befits a 
question of such transcendent importance to the American people, we have 
determined to call a national conference to meet in Washington on Monday, 
Oct. 6 1919, and we have further decided to appoint special committees 
to analyze the several proposals which have been offered for the solution 
eT See Oe te eapeee City en a ee 
erence. 

One of these committees will be composed of e and technical 
experts to report upon the proposals as regards their meeting the test of 
economy and efficiency; the second committee will be composed of legal 
authorities, to report upon the various legal and constitutional questions 
involved, and the third committee will be composed of economic and fin- 
ancial experts, who will report upon the soundness of the various plans from 
a financial standpoint. 

We urge the American people to consider all the proposals which have been 
made for dealing with the railroad situation without prejudice and without 
passion and to examine the several proposals which have been outlined 
the light of the principles which we have enunciated. 


The above statement was approved by a committee includ- 
ing: Governor Allen, of Kansas; former Governor Dunne, of 
Illinois; Frederic C. Howe, Commissioner of Immigration, 
Port of New York; Basil Manly, former Joint Chairman 

~ of the National War Labor Board; A. B. Garretson, adviser 
to the Order of Railway Conductors; J. A. H. Hopkins, of 
New Jersey, and Glenn E. Plumb. 

Among those attendant at the first day of the preliminary 
conference on Aug. 9 were: Frank P. Walsh and Basil Manly, 
both former Chairman of the National War Labor Board; 
Frederic C. Howe, Commissioner of Immigration at New 
York; former Governor E. F. Dunne of Illinois; Governor 
Henry J. Allen of Kansas; Judge Walter Clark, Chief Justice 
of the North Carolina Supreme Court; Professor Edward F. 
Bemist of New York, an economist; J. A. H. Hopkins, 
Chairman of the Executive Committee of the Committee of 
Forty-eight; Morris L. Cook of Philadelphia, a consulting 
engineer, and former Representative Edward Keating, who 
is described as the manager of the Plumb Plan League. 
These men were called to the conference by the following 
form telegram, sent by Mr. Plumb and Mr. Keating: 

On the basis of the principle enunciated in President Wilson's message of 
May 20 last for “the genuine democratization of industry based upon a 

recognition of the rights of those who work, ia whatever rank, to par- 
te in some organic way in every decision which directly affects their 
in the part they are to play in industry,”’ will you join conference 


Washington on Saturday Aug. 9, with representatives of the national 
international railway labor organizations for a right solution of the 
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railway labor problem in the present public emergency? Will be in ses- 
sion three days. We crave and will give respectful ear to your counsel, 
trusting only that the decisions arrived at shall be just in the twofold in- 
terest of the public and labor. On behalf of the committee of the railway 
labor organizations. 

Following the first day’s conference on Aug. 9 an official 
statement summarizing the discussions therein was given to 
the press, which in part said: 

Leaders of national thought gathered in Washington this afternoon in re- 
sponse to an invitation sent out by Glenn E. Plumb, counsel for the or- 
ganized railway employees of America, and Edward Keating, manager of 
the Plumb Plan League, and went into executive conference with labor 
leaders for the purpose of considering a course of action and outlining a 
program. Judge Walter Clark, Chief Justice of the Supreme Court of 
North Carolina, was elected temporary Chairman of the conference. After 
remaining in session all afternoon they adjourned until Monday, when a 
definite policy will be agreed upon to protect the public’s interest in the 
solution of the railway porgram. The purpose of the movement is to effect 
a clarification of national thought upon the basic principles involved in the 
so-called Plumb plan for the nationalization of the railroads under tri- 
partite control with especial reference to the principle loosely known as 
“industrial democracy.” 

The afternoon session of the conference was devoted to a presentation 
of the theory of the brotherhoods’ railroad plan by Glenn E. Plumb and to 
an examination of the evidence in Mr. Plumb’s possession showing the 
railroad properties of the country have been ruined by the manipulations 
of the private owners. This is the new and secret evidence referred to by 
Mr. Plumb in his testimoay before the House Inter-State Commerce Com- 
mittee on Thursday morning. 

While this conference of liberal thought was called before the mind of 
President Wilson became known on the question of a constructive policy 
to be pursued toward the present acute state of industrial unrest through- 
out the country, it falls naturally iato line with his desires as since expressed, 
and is in this sense an interesting example of America’s quickness in action. 

President Wilson, in his speech before Congress on Friday afternoon, 
said: 

“There are many things that ought to be corrected in the relations be- 
tween capital and labor, in respect of wages and conditions of labor and 
other things even more far reaching, and I, for one, am ready to go into 
conference about these matters with any group of my fellow-countrymen 
who know what they are talking about and are willing to remedy existing 
conditions by frank counsel rather than by violent contest. No remedy 
is possible while men are in a temper, and there can be no settlement which 
does not have as its motive and standard the general interest. Threats 
and undue insistence upon the interest of a single class make settlement 
impossible.”’ 

While no definite action tuward that end was taken at the afternoon 
session of the conference, the question of conferring with President Wilson, 
in the spirit of this statement, was discussed. It is unavoidable that a 
meeting with the President wili be sought at an early date, when the es- 
sential principles of the Plumb plan will be presented and the state of facts 
outlined which lends such power to the proposal of the Brotherhoods for 
the nationalization and democratization of the railroads. 








FURTHER TESTIMONY OF AUTHOR OF PLUMB PLAN 
BILL, BEFORE HOUSE COMMITTEE. 


We gave in our last week’s issue pages 545 and 546 in 
part the testimony of Warren S. Stone, Grand Chief of the 
Brotherhood of Locomotive Engineers, Frank Morrison, 
Secretary of the American Federation of Labor and Glenn 
E. Plumb, counsel of the Plumb Plan League, before the 
House Committee on Inter-State and Foreign Commerce 
Committee in behalf of the Sims bill for acquisition and con- 
trol of the railroads by the Government. Herewith we give 
the further testimony of Mr. Plumb at hearings of the 
House Committee on Aug. 8 as reported by the N. Y. 


‘“Times:”’ . 

Admission that he favored part of the Russian Soviet plan for the nation- 
alization of all natural resources was made upon the stand today before 
the House Committee on Inter-state and Foreign Commerce, by Glenn E. 
Plumb, author of the “Plumb Plan” for nationalization of the railroads. 

Representative Sanders of Indiana, Republican, trapped Mr. Plumb into 
this admission. Mr. Sanders read the following: 

“All forests, mines, and waters having a national importance shall be 
declared national property.” 

“Do you indorse that?’’ asked Mr. Sanders. 

“Yes,"’ said Mr. Plumb. 

“Have you ever read the Russian Soviet Constitution?’’ asked Mr. 
Sanders. 

“No.” 

‘Well, I read this paragraph from a photographic copy of that Consti- 
tution obtained from the State Department.”’ 

Mr. Plumb was on the stand for five hours under a severe cross-examina- 
tion by members of the committee. At one time Representative Webster 
of Washington, Republican, who asserted at the first day of the hearing 
that he would not be “‘coerced"’ by labor, presented a letter to prove that 
such an attempt was actually made. This letter, which Representative 
Webster said was ‘“‘one of scores” he had received, read: 

Falls Lodge 512. 
“Brotherhood of Railway Carmen of America: 
“J. Daniel Webster: 

“Greeting: In council assembled, the Brotherhood of Railway Carmen of 
America, Falls Lodge 512, do most emphatically proclaim and assert tha, 
under Government control of the railroads that wages have been increased 
the work day shortened, and our working conditions improved; that labo) 
and the family have had more of the necessities of life. 

‘‘Which condition has made it possible for him to become a better citizen, 
as from his savings he has become the owner of a home, and the children 
have the advantage of a better education. 

“Therefore, he who obstructs the Government in this policy of control 
or ownership becomes our direct enemy and shall be so posted, and a record 
of his action shall be kept for future reference, and it shall be our pledged 
policy to remove him from whatever political line of trust the public has 
given into his keeping. 

‘We believe it to be our duty to our God, our country, and to man ‘that 
labor should have an equality of opportunity.’ 

**And he who denies to labor the right of a living wage is as great an enemy 
as the alien, the pro-German, and the anarchist. 
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‘‘And we so strongly affirm this position that he who strives to object or 
demean labor, or in any political way detract from the quality of labor, shall 
be posted throughout the length and breadth of our fair land as an undesir- 
able. ‘He has denied the right of labor to equality.’ 

TONY CASPERIAN. 
“East 923 Riverside, Spokane.”’ 

Under examination Mr. Plumb said he would not endorse such a letter. 

“I admit that it is a plain threat,’’ he said. 

He altered materially, testimony which he gave yesterday. Then he 
said after a speech he made at St. Louis, a man said to him: 

“By God, if we can’t have this pian there’s going to be revolution.” 

This afternoon the witness said: 
pen. y God, if we can’t get something like this there’s going to be revolu- 

Mr. Plumb believed the man meant an overturning of the industrial 
system and that ‘‘direct action’’ would first come by ‘‘the use of the bal- 
lot.”" ‘“The men will get liberty to live, through the Constitution and the 
law, but if the powers of reaction prevent that form of expression, then the 
men will take another way’’—the one used ‘‘in all history against reaction.”’ 

To further questions he said: 

“There's not any doubt in my mind that you have any doubt in your 
mind as to what I mean.”’ 

He said that he would split revenues under the plan into 70% for oper- 
ating expense, 20% for sinking fund and interest charges on bonds, and, 
divide the remaining 10% between the Government and the employees 
perhaps half of it going to a 5% rate reduction. He expressed no doubt 
as to the ability to sell $12,000,000.,000 of bonds to float his scheme, say- 
ing the bonds would have more security than the Liberty issue, and in- 
vestors would ‘‘welcome’’ the chance for safe investment. 

When Representative Winslow of Massachusetts, Republican, asked if 
“good will’’ would be a purchasable asset under the plan, Mr. Plumb said 
that “good will’’ did not exist in ‘‘monopoly and the railroads are monopo- 
lies." Mr. Winslow said accommodating clerks in a store added to its 
good-will. But Mr. Plumb would not agree. 

“The clerks are accommodating merely because they want to hold their 
jobs,”’ he said. “If there is any good-will it should go to the clerks and not 
to the employers. I would not assume the employer paid them any more 
for being accommodating. : 

“The realm of business seems the only line you are not thoroughly fa- 
miliar with,’’ commented Mr. Winslow. 

Charges were made by the witness that the Chicago & Alton, Southern 
Pacific, Kansas City Southern, and “every railroad’’ under the laws of 
Illinois, Missouri, Kentucky, Pennsylvania, Louisiana, Mississippi, Ala- 
bama, Texas, Colorado, the Dakotas, California, Washington, Oregon, 
and “other States’”’ had violated the law by issuing securities in excess of 
their value. He said there had been but one prosecution. The Alton he 
called the ‘‘shining example of scandalous management,”’ saying it had been 
over-capitalized 100%. 

“By taking counsel” of the men under him he “democratized”’ a street 
railway of which he once had “absolute control,’ ’said Mr. Plumb. 

* ‘You said you had absolute control, you used those words; how can that 
be democracy ?’’ asked Representative Montague of Virginia, Democrat. 

**Did you divide the profits?’’ followed Representative Winslow. 

“I raised the wages and I made the men earn them,” responded Mra 
Plumb. 

“Oh, he ‘made them earn them’; he ‘made them earn them,’,’’ commented 
Representative Montague, laughing. 

While the committee was talking about the letter received by Mr. Web- 
ster, Mr. Winslow said: 

“You said yesterday that there were different kinds of propaganda, and 
most of your proposals came from the heart out of love of humanity, or 
something of that sort. Would you say this was a letter of love?” 

“TI think any one should have the right to use the ballot to protect their 
rights; they are powerless to remove a member of Congress unless public 
sentiment in this district does so,”" said Mr. Plumb. 

“But this letter would hold me up to scorn and ridicule outside of my 
district,’’ insisted Mr. Webster. 

Mr. Plumb said that ‘‘charity’’ must be shown to writers of such letters 
because they had a “‘bitter road to travel.’" He admitted he did not indorse 
such a threat. Mr. Webster asked if Mr. Plumb did not realize that such 
a letter written to a judge would be punishable by contempt. Mr. Plumb 
agreed with this, but said the present subject was pending legislation and 
constituents had a right to express their opinion. 

“*There’s not a Congress in the world able to patch up the old broken- 
down system; it needed the awakening of the wage-earners to be the vehicle 
for bringing in this plan,’’ he said at one time. ‘The proponents of the 
plan are weary of industrial strife and want peace.”’ 

“That's quite commendable,’”” answered Mr. Winslow. ‘“‘But do you 
think your workers have such superior wisdom that they can speak for all 
the people?’’ 

“If we could induce the opponents of the plan to meet usin 100 cities in 
debate, we would welcome the chance, and give every advantage and pay 
all expenses,’’ was the answer. 

The income of the Plumb Plan League, the witness said, was “in the 
neighborhood of $100,000 or $125,000 annually now,’’ though only orgna- 
ized in July. He estimated that its income soon would be $500,000, and 


‘implied that it might run up to $5,000,000 or $6,000,000. All of it, he 


said, was coming from brotherhood members. 

The 2,000,000 workers, he said, did not know the details of the plan. 

“They don’t ask to know,”’ said he, ‘‘so long as the heads insist that the 
principles they stand for are carried out.”’ 

“Don't you think the Plumb plan is a Soviet rule instead of Government 
ownership ?’’ asked Mr. Sanders. 

“I don’t know what the Soviet plan is, but I know the misconception that 
is hurled in the newspapers,’’ said Mr. Plumb. ‘“‘It seems to be an idea 
that the working men go out, grab something and divide it among them- 
selves. It is inconceivable to believe that this would be done.”’ 

“Do you believe that any one would be willing to underwrite your con- 
fidence that the bond issue can be subscribed?’’ was a question by Mr. 
Winsolw. 

“Oh, yes, and it would not need anything like the underwriting required 
by the Liberty Bonds.”’ 

He had not consulted the President for two years, said Mr. Plumb, but 
was “‘delighted’’ to find Mr. Wilson's ideas were similar. 

“*You think the Plumb plan announced the principles of the President ?’’ 
queried Mr. Sanders. 

“Just reverse that—I think the President announced the principles of 
the}Plumb plan,”’ replied Mr. Plumb. 

On the following day Aug. 9, Mr. Plumb, again went 
before the House Committee and was reported to have 


testified on that day as follows: 

‘I do not believe the workingmen intend that the Government should 
be overthrown, because they wish to build their new order upon this Govy- 
ernment.”’ 





Again was he asked about the meaning of the man who said to him after 
his St. Louis speech: 

“By God, if we cannot get something like this plan, there will be a 
revolution.’’ 

The explanation Mr. Plumb gave to-day was that by “revolution” 
the man meant ‘‘a reconstruction of the industrial situation.’”” Mr. Dewalt 
put the witness on record as saying that he, as the representative of labor, 
did not believe in force, but in lawful processes in order to obtain demands. 

“As a representative of labor, you do not believe in any measure of force, 
but in confining yourself to legitimate, legal processes ?"’ asked Mr. Dewalt. 

“Absolutely ,’’ responded Plumb. 

“There's been a great deal of misrepresentation in the newspapers that 
a strike was intended in connection with this plan,” he proceeded. ‘No 
one has said that. It has been positively denied by Mr. Stone, Mr. Morri- 
son, and myself. There is a wage discussion going on, and any mention of 
a strike was in connection with that: 

“This is a question of statesmanship. We would be blind to our interests 
if we attempted to bring into this question the method of settling a wage 
dispute.”’ 

“You never said anything truer than that,’’ interjected Mr. Dewalt. 

“Nobody ever said anything else,’’ persisted Mr. Plumb, ‘‘and when we 
say that if the question is not solved there will be trouble in the country, 
we are merely stating that the necessity for finding a solution is because of 
the feeling of unrest.’’ 

When Mr. Dewalt was finishing his questions, he said he was glad to hear 
that violence was not contemplated. 

“If I thought the men I represented contemplated violence and controlled 
my activities, I would not be here one minute,"’ exclaimed the witness , 
beating the table sharply with his clenched fist. 


THE PLUMB PLAN APPLICABLE TO OTHER INDUSTRIES. 


Ever siace Mr. Plumb took the stand, he has been asked often whether he 
would extend his scheme to other industries and resources. Mr. Dewalt 
asked to-day whether such an extension should not cover all commercial 
en . Mr. Plumb could see no barrier if it was for the ‘public 
benefit.’’ He intimated he considered the plan would be a good thing for 
the Post Office Department. 

‘“‘Where would you stop?” 

**Where grant and privilege stop,’’ he answered, adding: ‘‘When you stop 
doing business in privileges which individuals can’t enjoy.”’ 

“Then,’’ went on Mr. Dewalt, ‘“‘every industry that received a grant 
should be governed by these principles; isn’t that the final analysis?"’ 

“Yes, if the word ‘grant’ is defined correctly.” 

“Does oot that lead to socialism?”’ 

“Not at ali. It preserves for the public grants given to corporations.’’ 

Other questions dealt with the composition of the Board of Directors, 
five of whom are appointed by the President, and five each by ‘‘classified’’ 
and ‘‘official’’ employees. Representative Montague of Virginia, Demo- 
crat, said that it would be only human nature for either the ‘‘classified’’ or 
“official’’ empleyees to wish to enlarge their numbers on the board. 

“It’s a mistake to view human nature as the capitalists see it, and not as 
we see it,’’ said the witness. 

Representative Merritt, Republican, of Connecticut, expressed belief 
that a “huge” political machine might be built up by the directors who 
represented the railway men on the board. Mr. Plumb doubted this. 
Further question on possible politics in the organization developed that he 
believed that there might be an ‘industrial political policy.” Asked if 
many great railroad executives had not risen from the botton, the attorney 
for the railway unions replied: 

“They did not rise by the selection of their fellow employes, but by the 
autocratic selection of the employers, who realized they could extort more 
profits from human effort in that way.” 

Representative Montague said during the civil war officers were selected 
by the privates and “it did not work very well.’’ To this Mr. Plumb 
answered: 

‘“‘We had some very able officers in the late unpleasantness, and might 
have had more if the privates had been able to select them.” 

The witness did not know that any other laboring class had received a 
wage increase similar to that given to railway men by the Adamson law. 
He said he was not informed on the subject of wages. Representative 
Montague asked if the Government should pay for double tracks when roads 
had built these tracks out of the surplus earnings. 

‘‘All the money put back in property from public earnings belongs to the 
public and should not be included,’’ was the answer. 

During the day Representative Dewalt said that the ‘‘very men for whom 
you are appealing,’’ meaning the 2,020,000 railway workers, owned a large 
part of the stock in the railway systems today. Representative Watson, 
Republican, of Pennsylvania, declared he did not believe that the workers 
would strike as they owned too much property, and were too patriotic. 








THE AUTHOR OF THE PLUMB PLAN SUMMARIZES 
HIS ALLEGATIONS AGAINST THE RAILROADS. 


Testifying again before the House Committee on Aug. 
12 Mr. Plumb read a prepared statement in which he prac- 
tically summarized all of his previous charges of corruption 
and inefficiency against the railroad under private control 
and urged that Congress make ‘‘a due and thorough in- 
vestigation of the charges herein set forth, so that the Ameri- 
can people may know to what extent it is sought to subject 
them to exploitation” by the various plans proposed to the 
House Committee for solution of the railroad problem 
‘“which would make lawful the fixing of rates based on the 
now unlawful aggregate property investment accounts 
of these systems.”’ The statement in full follows: 


I have shown by excerpts from reports by the Inter-State Commerce 
Commission that the property investment accounts of the railway liaes in 
all of the transpurtation districts of the United States are wholly unreliable 
and cannot be used as the basis for determining what the public shall pay 

ice. 
” ww th shown that in the five railway valuations first completed and 
published by the Inter-State Commerce Commission the actual cost of 
reconstruction including the increased value of lands and real estate, is 
but 50% of the aggregate property investment accounts of the five rail- 
ways so valued. 


I charge that the nearly completed survey of the entire transportation 
area of the United States contained in the reports of the Valuation Division 
of the Inter-State Commerce Commission, so far as that work has now 
progressed, confirms the results disclosed by the valuation of these five 
roads. I charge that the aggregate investment account, as stated by the 
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carriers so examined, exceeds the estimated cost of reproduction now by 
the same or approximately the same percentage shown in the valuation 
of the five railroads, as shown in my testimony. 

I charge that in such investigations so made by the Valuation Division of 
the Inter-State Commerce Commission, where the cost of reproduction 
now approximates in amount the investment account as stated by the car- 
rier, it will be found in most instances that this approximation is due to the 
fact that vast expenditures have been out of surplus and excessive earnings, 
after the payment of ample dividends on the actual investment; that these 
surplus earnings have been expended on or plowed into the property in 
such way that the actual cash investment, including these surplus earn- 
ings, has brought the level of cost of reproduction new up to the property 
investment account. 

I charge that President Underwood of the Erie Railroad, in an interview 
recently given to the New York ‘‘World.,’’ stated that the expense of opera- 
tion under Government control had been greatly increased by the employ- 
ment for political purposes of unnecessary employees, and that his increase 
im payroll expense had been made for the purpose of building a political 
machine. I charge that investigation of President Underwoud’s indict- 
ment will disclose that if there has been wastefulness of money in swelling 
the payrolls, it has been at the instance of railway managements to make 
the expense account under Government control appear extravagant and 
wasteful. 

I charge that at the time the Government took control of the operation of 
the railroads they were in such depleted condition as to maintenance and 
repairs of both roadbed and rolling stock that it has required hundreds of 
millions of dollars, advanced by the Government, to place them in effective 
operating condition. I charge that in the making of such expenditures the 
roads, operated and controlled by men under the influence of Wall Street 
directorates, have spent vast sums in unusual expenditures for maintenance 
and supplies, anticipating the return of the railroads to the private owners; 
that such unusual expenditures have been made for the purpose of placing 
these properties in perfect operating condition and furnishiag them with 
supplies for a long period of operation ahead, such supplies having been 
paid for out of Government money at exorbitant prices. 

I charge that the Inter-State Commerce Comm ission was six years ago 
directed by Congress ih the provisions of the Valuation Act to ascertain and 
report the value of all aids, gifts, and grants made to railway corporations, 
the value of those grants at the time made, and the value of the portions 
of the grants still in the possession*of the carriers at the time of valuation 
This work has not been done. 

I charge that the records disclose that an area of land exceeding 190,000,- 
000 acres, or 296,875 square miles, has been given by the United States 
Government and by the various State Governments to our railroads to aid 
in the construction of our national highways; that this area exceeds in ex- 
tent the areas of all of the New England States, New York, Delaware, New 


fore the war; that of the grants made 113,000,000 acres had been patented 
and 35,000,000 acres had been forfeited prior to June 30 1910, and that 
of the remainder the greater part is still available. I charge that the values 
of the grants so made have either been appropriated to the private property 
of the railway promoters or they have been capitalized as a part of the value 
of these properties upon which the grantees now demand of this Congress 
the right to exact returns from the public. 

I charge that during the period from 1900 to 1910 the Chicago, Burling- 
ton & Quincy; the Chicago, Milwaukee & St. Paul; the Chicago North 
Western, the Great Northern, the Illinois Central, and the Southern Pa- 
cific Railroads gave away in bonuses to their stockholders more than $250, 
000,000; that the actual dividend disbursements on this excess capital for 
the year 1913 alone amounted to more than $11,000,000. 

I charge that during the limited period from 1900 to 1910, eight Eastern 
roads alone issued new stock for $101 ,000,000 less than its market value, or 
gave away this enormous amount in bonuses to stockholders; that the 
dividends paid on these fictious stock issues in 1913 alone amount to over 
$4,317,000; and I name as the railroads involved in this inflation the Balti- 
more & Ohio, the Boston & Maine, the Delaware & Hudson Company, the 
New York Central & Hudson River Railroad, the New York, New Haven 
& Hartford, and the Pennsylvania Railroad. 

I charge that during the same period eighteen representative railroads 
operating in all parts of the United States as a whole gave away stock 
bonuses aggregating $450,414,000. 

I charge that the control of these railroads, which have so increased their 
property investment account at the expense of the public and have so 
profited by land grants, the value of which is to a large extent reflected ‘in 
their property investment accounts, are now controlled in whole or in part 
by the Morgan interests, the Rockefeller interests and the Gould interests; 
that this control is made manifest by the interlocking directorates of the 
financial institutions directed by these interests, who, through their di- 
rectorates, control the operations of these railways; and I will say that we 
have available complete charts showing the interlocking directorates and 
financial interests so represented, which we shall be glad to present to a 
proper investigating body. 

I charge that these three interests, situated in New York and operating 
through Wall Street, are necessarily aware of this enormous inflation of the 
property investment accounts of the railways which they control and are 
seeking now to have returned to their possession; that in the attempt of these 
interests to secure the adoption of any plan whereby the property invest- 
ment accounts of these railways shall be recognized by law as the basis fo 
rate making they are conducting a political conspiracy to procure from this 
Government a validation of all the illegal acts heretofore consummated by 
these railroad corporations and to make into a binding obligation upon the 
public the exploitation through which these public highways have passed 
under their direction and control. 

On behalf of all of the employees of these systems of transportation and 
the public, we demand that Congress shall make a due and thorough in- 
vestigation of the charges herein set forth, so that the American people may 
know to what extent it is sought to subject them to exploitation under the 
plans proposed to this Committee of Congress plans which would make 
awful the fixing of rates based on the now unlawful aggregate property 
nvestment accounts of these systems. 

I make these charges and this demand with a full sense of the responsi- 

lity which they impose upon me as representative of this great body of 

he organized railway employees of America, and I am prepared, during 
he investigation which we invoke, to substantiate each and every one of 


ts at constantly reduced relative cost. The vast privileges granted to 
he railroads by the public were accorded to them solely for the purpose 
of aiding the public in securing transportation at a — less than could 
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for determining what the public must pay for the service it sought to se- 
cure through the granting of these privileges. 

This demand made upon Congress is the last desperate and suicidal act 
of a feudalism based on privileges. It is the perversion of these privileges 
that has created the machinery for piling up the everincreasing cost of 
public service. For this perversion the private control of the transporta- 
tion business exists. The sole purpose of continuing the present system 
is to assist it in constantly increasing the cost of living. ‘This demand alone 
confesses the failure of the system to meet the end for which it was created— 
the service of the public. 

To this system of public plunder we utter the word Jericho. It must fall. 
Against it we raise the voice of our implacable defiance. Under its domina- 
tion no public servant should ask us to return. We ask instead, as Ameri- 
can freemen exercising our constitutional rights and privileges, a demo- 
cratic share in the control of the business of transportation to be so con- 
ducted as to fulfill its purpose, under a control to be wielded by the public 
and by all of the skill and ability at the command not only of the workers 
but of the great body of officials of the railways—the same skill and ability 
upon which America has always relied, but skill and ability directed solely 
to public service and not to the exploitation of privilege for profit. So 
directed, the railway industry will achieve its primal purpose, that is, to 
reduce the cost of living, to make life easier, and to secure to every citizen 
his full enjoyment of the right to live and to possess, that which he creates. 








SENATOR POMERENE STIGMATIZES THE PLUMB 
PLAN BILL FOR GOVERN MENT OWNER- 
SHIP OF THE RAILROADS. 


Characterizing the Plumb Plan Bill for Federal owner- 
ship of railroads as ‘“‘the most vicious piece of legislation 
that has been presented to Congress since I have been in 
the Senate’”’ Senator Pomerene (Democrat) of Ohio replying 
to a letter on the subject received from a committee of rail- 
road employees from his State declared “‘I would feel that 
I was contributihg to the ruin not only of the transporta- 
tion system of the country, but toitsfinancial and industrial 
breakdown if I voted for it.’”” Senator Pomerene holds the 
Plumb plan “is worse than socialism.” His letter to the 
committee setting forth his views on the Plumb Plan Bill 
was made public at Washington on Aug. 11; it reads in part 
as follows: 


In the history of railroad economics, do you know of any country, any- 
where, under which any plan akin to the Plumb plan has been adopted? 

If the Plumb plan is sound economically and is for the interests of “the 
masses” why do you not suggest that similar legislation be adopted whereby 
all public utilities, including water works, electric light plants, gas and 
heating plants, be purchased and turned ‘over to their employees and oper- 
atives respectively? 

If it is sound and in the interests of ‘“‘the masses’”’ why do you not suggest 
that all the coal mines, iron and copper mines, be purchased by the Gov- 
ernment and turned over to the operatives? 

Why do you not also suggest that all the manufacturing and industrial 
plants of the country be purchased with Government funds, or by the is- 
suance of Government bonds, and turned over to their operatives? 

Why do you not advise that all the stores be purchased and turned over to 
their operatives? 

Why do you not recommend that all the banks of the country be ac- 
quired by the Government and turned over to their operatives? 

Why do you not ask, in the interests of ‘‘the masses,”’ that the Govern- 
ment purchase all the farms of the country and turn them over to the em- 
ployed on the farms? 

And, lastly, may I suggest that if one man should happen to own two 
houses, one of which he rents, why do you not ask that the second house 
shall be bought by the Government and turned over to the tenant? 

Where is this going to end? 

Permit me to say the Plumb plan has nothing akin to it ileal of Bol- 
shevist Russia. 

It is worse than socialism. Socialism contemplates the public owner- 
ship of property to be controlled and operated by the public for the public. 
The Plumb plan contemplates the public ownership of the railroads for a 
class. They are to be taken over by purchase or condemnation and paid 
for by the cash or bonds of the whole people, and then turned over to the 
National Railways Operating Corporation, whose Board of Directors shall 
consist of fifteen men, ten of whom shall be railroad classified and official 
employees. As neither class of these employees will have any stock, their 
interests will be the same as against the public. In other words, $20,000,- 
000,000 worth of property bought by money belonging to 110,000,000 of 
people is to be turned over to 2,000,000 railroad men representing, per- 
haps, including their families, 10,000,000. 

Mr. Plumb, in his testimony before the Senate Committee in February, 
assumed that the capital invested amounted to $18,000,000,000. In his 
testimony this week before the Inter-State Commerce Committee of the 
House he estimates that all the present owners would get for their property 
would be $13,000,000,000. So, according to his own testimony, Mr. 
Plumb’s plan, if enacted into law, will substantially confiscate $5,000,- 
005,000 of property belonging to private owners. 

And how is he to pay for this property even at this reduced value? 

He tells the public that he will by his plan save to the shippers of the 
country a large expense, in that these bonds can be sold for 4%. 

The railroads earned 5.21% during the three years of Government con- 
trol. He does not say who is to buy this perhaps $18,000,000,000 worth of 
bonds 


May I not remind you that during the last Victory loan, by the best or- 
ganized nation-wide campaign, conducted by all the patriotic men, women, 
and children of the country, we sold less than $7,000,000,000 of bonds at 
4% %, and if, when all the patriotism of the country was back of this cam- 
paign, it was so difficult to sell these bonds at par for 4% %, will Mr. Plumb 
tell us where he is going to sell $18,000,000,000 worth of bonds at 4%? 

Does it not occur to you when not only the whole nation but the whole 
world is disturbed industrially, economically, and financially, that we had 
better wait until normal conditions are restored before beginning a scheme 
so revolutionary as that proposed in the Plumb plan, even if it were sound? 

In the past few years a good many people have urged Federal ownership 
and control of the railroads, the telegraphs and the telephones, and in view 
of recent experiences most of them who have had no selfish purpose to serve 
have changed their views. 

Government control of these utilities has been so complete that it does not 
differ materially from actual Government ownership, and there is no such 
radical difference between the present Government control and operation 











Ave. 16 1919.] 


c 


THE CHRONICLE | 643 








sisik thee teachin ta So: tac avtaislies on ek deen aed anaes sata 
that while the former has been a failure the latter will be a success? 

From the standpoint of operation, every user of the railroads, telegraphs 
and the telephones knows that the service has been worse than during pri- 
vate control, excepting only the condition of the railroads during the last 
two months of private control which was due to war conditions. 

You will remember that the increases in wages during the year 1918 
were made retroactive, dating from Jan. 1 1918. Freight rates were ad- 
vanced 25% and passenger rates much more, the increases to take effect 
as of July 1 1918. 

Director-General McAdoo ia his testimony before the Committee said to 
us if the increase of rate had been for the entire year there would have been 
a “substantial surplus for the year of at least $100,000,000 to the Govern- 
ment.”’ 

For the year 1919, with all wage increases granted in 1918 operating for 
the entire twelve months and upon the assumption that the traffic for 1919 
is substantially the same as in 1918, and that the cost of fuel and supplies re- 
main the same, it was estimated that there should be a surplus to the Gov- 
ernment over aad above the standard return of approximately $100.000,000. 

Director-General Hines gave substantially the same assurances early in 
January of this year. 

But what was the result? Senator Cummins, the Chairman of the Inter- 
State Committee, speaking in the Senate on Aug. 5, said: ‘“We lost $240,- 
000,000 the first four or five months of this year (1919) and we are now 
losing at the rate of $39,000,000 per month.”’ 

Do you believe that under the Plumb plan you can turn this deficit under 
Government control either into a surplus for the account of the Govern- 
ment or the public, or into better service for the country? 

Since Government control was begun the wages to the employees have 
been increased about $1,000,000,000, and the Director-General on July 
31 1919, informed the President that additional increases were demanded 
which would aggregate, if granted, about $800,000,000 more per year. 

I do not believe it can be done except by one increase after another in 
transportation rates. 

Let me suggest that the people at large have not expressed any desire for 
this plan, but members of your brotherhoods (I do not mean the chiefs) have 
been in Washington making threats as to what would happen unless this 
legislation is enacted. As one Senator, I shall always be open to convic- 
tion, but I never yet have yielded to a threat, and i never will. 

Among the threats that have been made are threats of a nationwide 
strike. I do not mean to suggest that the Chiefs of the Brotherhoods have 
suggested a nation-wide strike, but some members of the Brotherhood have 
made the threats here in Washington to Senators. I am sure that you do 
not give any countenance to strikes under present conditions. 

I believe in the right of the laboring man to use the strike under proper 
circumstances, but I do not believe the occasion is here or ever has been here 
or ever will be here which will justify a nation-wide strike, with all the 
distress that it will bring, not only on the public at large, but upon the 
strikers and their families. 

The Plumb pian is the most vicious piece of legislation that has been pre- 
sented to Congress since I have been in the Senate. I would feel that I was 
contributing to the ruin not only of the transportation system of the coun- 
try, but to its financial and industrial breakdqwn if I voted for it. 

Mr. Piumb the other day referred to the Wall Street control of the rail- 
ways. This was true in the past. It is not true now. Wall Street has 
many vicious things to its credit in years gone by, but the captains of 
finance have never demanded $20,000,000,000 worth of the people’s money 
at one time. 

I am sure that a sober second thought will persuade you that this bill 
ought to be defeated. 


FORMER PRESIDENT TAFT DECLARES PLUMB PLAN 
“RADICALLY SOCIALISTIC” 


The attitude of Congress, as indicated by press accounts 
of the hearings before the House Committee given elsewhere 
sn th.s issue and by personal expressions of views by Senators 
and Representatives to the press, on the Plum Plan Bill for 
nationalization of the railroads is clearly one of disfavor. 
Washington dispatches of the 10 inst. to the daiiy papers 
summed up the situation as fo.lows: 

The testimony of Glenn E. Plumb, author of the Plumb plan for the 
nationalization of railroads, made a deep impression upyun the House 
Committee on Interstate and Foreign Commerce, although it was not 
apparent that any converts to the cause of public ownership were made. 

Nearly all of the members of the committee, both Republicans and 
Democrats; were hostile to any form of Government ownership at the begin- 
ning of the testimony of Mr. Plumb and officials of organized labor. So 
far as could be observed they were hostile at the end. 

Even Representative Sims, of Tennessee, former chairman of the com- 
mittee and sponsor for the Plumb bill at the request of the railroad brother- 
hoods, was careful to make it clear to the committee that the fact that he 
introduced it did not mean he was for the measure. 

The Nebraska railroad brotherhoods indorsing the Plumb bill to Senator 
Hitchcock asked him how he stood on this measure. In a telegram given 
to the Washington press on Aug. 9, he replied as follows: 

“I have your telegram concerning the Plumb bill. In my opinion Con- 
gress would not be justified in enacting such radical legislation without a 
mandate from the people. The railroad organizations have raised a very 
large question, one that should not be passed upon by Congress without 
becoming the issue in a general election. I am opposed to the bill.” 

Ex-President William H. Taft has called the Plumb Plan 
Bill “radically socialistic.”” A statement which he made on 
Aug. 10 at Cincinnati was quoted by the Associated Press 
on that date as follows: 

“"It is radically socialistic and ought to be fought,’’ William H. Taft said 
of the Plumb plan for the administration of the railroads, in a statement here 
to-night. 

“I very much disapprove of the plan. I am almost certain the Republi- 
cans will oppose the Plumb plan and I hope the Democrats do too. We 
should not let the Soviet system gain even a toehold in America,’’ he said. 

“I do believe in close suprevision of the railroads of the country, but 
such supervision as we have had has been too severe. We should give the 
railroads a chance, give them adequate revenues by proper rates so they can 
attract the necessary capital for necessary maintenance and improvements. 
We have not allowed the rates to go up as they should.” 

Referring to the strikes of railroad shopmen throughout the country and 
the demands of other railroad unions for increased wages, Mr. Taft said: 

‘*‘While I have not gone into the subject with the thoroughness to warrant 
a final judgment, I will say that it seems they are asking more than they 
are entitled to receive.” 











A statement was issued by Nathan L. Amster, President 
of the Citizens’ National Railroads League, on Aug. 7 at 
Boston in which he stated “the answer of Congress to the 
demands of the Brotherhoods should be as unequivocal as 
those demands.”’ Mr. Amster’s statemert said ig part: 

The situation is most serious. Congress cannot afford to temporize or 
to waste time in debate. The threat of direct political action on the part 
of those supporting the proposals of the railroad employees should prove a 
test of the metal of our representatives in Washington. 

Security owners of the railroads might be tempted, at first blush, to 
view the Sims bill with favor. It offers a Government bond in place of 
securities which, in most cases at present, are paying nothing and the 
outlook for which is anything but encouraging. But no patriotic citizen 
who has any depth of concern for the preservation of our democracy should 
hesitate for a moment in rejecting the demands of the railroad employees 
and in scorning their threats. 

The time has come for the Congress of the United States to make it 
known that it believes the interest of the people it represents must be con- 
sidered and given first place over the interest of any special group of people. 
The answer of Congress to the demands of the Brotherhoods should be as 
unequivocal as those demands. 

The Inter-State Commerce Commission has found that 1.3% of the so- 
called stockholders of the railroads controlled more than 50% of the entire 
stocks. It is as unreasonable for that small percentage of holders to expect 
that the management and control of the railroads shall be handed over to 
it, as it is that the management should be handed over to the men employed 
in the operation of the railroads. : 

The first object of railroad transportation must be adequate service to the 
Public. That being the case, the publuc must have a share in manage- 
ment. The League is sponsor to the plan, which provides for consolidation 
of the railroads under the management of a board made up of representatives 
of every interest—the public, the shippers, the farmers, the employees and 
the security owners. 

The differeace between the demands of the railroad employees, as enun- 
ciated by their leaders and perhaps innocently subscribed to by the rank 
and file, and the plan proposed by the Citizens’ League is the difference 


between autocracy and democracy. The issue is clear and the conclusion 
should he easily reached.”’ 








L. F. LOREE DENIES CHARGES MADE BY GLENN E. 
PLUMB BEFORE HOUSE COMMERCE 
COMMITTEE. 


L. F. Loree, President of the Delaware and Hudson Co., 
issued a statement on Aug. 13 in which he reviewed the finan- 
cial operations of his company since 1900. The statement 
was called forth by charges made recently in the testimony 
of Glenn E. Plumb, counsel of the Plumb Plan League for 
Government ownership of the railroads, before the House 
Inter-State and Foreign Commerce Committee. Mr. Loree’s 
statement reads as follows: 


In his testimony before the House Interstate Commerce Committee, Mr. 
Glenn E. Plumb is quoted as saying: 

“T charge that during the limited period from 1900 to 1910 eight Eastern 
roads alone issued new stock for $101,000,000, less than its market value, 
or gave away this enormous amount in bonuses to stockholders. ... . 
I name as the railroads involved . . . . the Delaware and Hudson Co. . .”’ 

The records of the Delaware and Hudson Co. show that: 

At the beginning of 1900 the authorized and outstanding capital stock 
was $35,000,000. In 1904 the company authorized an increase in its capital 
stock of $10,000,000., of which $7,000,000 was offered to stockholders of 
record March 19 1904, at $135 per share, each stockholder having the right 
to subscribe for one (1) share of new stock for every five (5) shares owned. 
The balance of $3,000,000 of authorized stock is still unissued. 

This $7,000,000 of capital stock was issued to retire $5,000,000 of New 
York and Canada R. R. Co., bonds maturing May 1 1904, to defray the 
cost of standard-gauging the Chateaugay and Lake Placid Ry., and to 
reimburse the treasury for advances for construction work. At the sub- 
scription price, $9,450,000 was realized on its sale. 

The average market price of the Delaware and Hudson Co’s stock in 
March, 1904 was $152.45. The lowest price in that month was $149, on 
March 12. 

In May 1905 the company authorized an increase in its capital stock of 
$5,000,000 for the purpose of exchanging same, prior to April 1 1916, for 
Albany and Susquehanna R. R. 34% bonds due in 1946, at the rate of 
five (5) shares for each $1,000 bond. There has been exchanged thereunder 
$1,778,000 of this issue for $3,556,000 of Albany and Susquehanna bonds, 
the balance, $3,222,000 remaining unissued. 

In January 1906, the company authorized an increase of $7,000,000 in 
its capital stock for the purpose of exchanging same for its issue of $14,000,- 
000 of 4% convertible debentures, due June 15 1916, at the rate of five 
(5) shares for each $1,000 debenture. $13,500 of capital stock was issued 
under this authority in exchange for $27,000 of these bonds, the balance 
of the authorized increase, $6,986,500 still remaining unissued. 

Capital stock of the company was retired and cancelled between the 
year 1900 and 1910, by the operation of sinking fund as follows: 





Year. Shares. Par Value. 
1900 2,000 $200,000 
1901 1,543 154,300 
1902 1,386 138,600 
1903 1,000 100,000 
1904 4,171 417,100 
1905 500 50,000 
1906 2,285 228,500 
Total 12,885 $1,288,500 


To those who can intelligently interpret financial transactions, the financ- 
ing of the Deleware and Hudson Co. through Capital Stock during the 
eleven years 1900-1910, must appear most fortunate. 








A. H. SMITH ON SOLUTION OF NATIONAL RAILROAD 
PROBLEM. 

On Aug. 1 Senator Calder of New York obtained unanim- 
ous consent on the floor of the Senate to have inserted in 
the “Congressional Record” for the information of the 
Senate a letter relative to the solution of the railroad problem 
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which he had received under date of July 17 from Mr. A. H. 
Smith, President of the N. Y. Central lines. Mr. Smith 











was Regional Director of the Eastern Railroads under the 
U.S. Railroad Administration from Dec. 1917 until June 1 
of this year when his resignation which had been tendered 
three days before on May 27 took effect—(‘Chronicle,’ 
June 7, page 2294). The letter to Senator Calder giving his 
views on the solution of the railroad problem is the first 
expression Mr. Smith has made on the subject since his 
resignation from the U. 8. Railroad Administration. The 


suggestions set forth therein are summarized as follows: 

1. The prompt return of the railroads to their owners. 

2. The continuance of the present rates until changed and adjusted to 
meet the largely increased charges. 

3. The continuance of the guaranteed return until this is accomplished. 

4. The creation of a board or commission which will act as an adminis- 
trative board, charged with the responsibility to represent the public interest 
in respect to the adequacy of facilities and service, and in addition to exer- 
cise the functions and powers of the present ve Commerce Com- 
mission, except as to accounting, valuation, rates, 

The letter of Mr. Smith to Senator (obdve ae published 
in the “‘Congressional Record” of Aug. 1 reads in full as 
follows: 

NEW YORK CENTRAL LINES. 
New York, July 17 1919. 

My Dear Senator:—When I resigned as Regional Director of the United 
States Railroad Administration certain newspapers asked for a statement 
of my impressions of Government operation of the railroads and my views 
of the railroad problem generally. I have refrained from issuing such a 
statement, believing that it would be best to convey any ideas that I have 
on the subject to you and the other gentlemen who are working on the 
problem. Therefore, if your mind is still open with reference to the solu- 
tion of the railroad situation, perhaps what I have to say may be acceptable 
to you. 

The human element in American railroads represents 90% of its effective- 
ness. ‘The other small percentage of the whole would be useless without 
individual vision, effort, and experience. Fixed responsibility really has 
seemed to be impossible under Government management. It leads into 
such a maze of interests and interferences that the employees do not get 
into that state of mind that they do in private operation, and the state of 
mind is one of the most important parts of railroad operation. Destroy it 
and the effect is manifest all through the rank and file and every part of 
the great machine. 

I know that you realize fully that it is a business that must have the 
individual concern of the employee—the engineer at the throttle, the fire- 
man beside him, the conductor, the flagman, the signalman, the section 
foreman, and on up to the officers of the company—they all must have a 
fixed responsibility. Most of the work is done beyond the eye of the 
officers, because it spreads over a vast territory. The man at midnight 
and in the storm must do his duty absolutely and fully, with no one to see 
him and no one to direct him. He must have an incentive—not one of 
mere salary, but one of pride and hope that he may some time be more 
than he is. 

It has been stated, and so far as I know never disputed, that before the 
war the American railroads for each dollar paid them rendered considerably 
greater and substantially better service than the railways of England, France 
or Germany. The European railways, however, do not in any degree 
compare with the American railways in extent. They are short railways 
for the most part, with dense populations, while the American railways 
are spread over a vast and, in some cases, sparsely settled territory. 

If we are to become what we are destined to become if we make no mis- 
takes—a great commercial country, from a foreign as well as a domestic 
standpoint—we must have sufficient and efficient transportation. ‘Those 
that produce it by providing the capital and labor should be properly 
rewarded. The manufacturers and the merchants and the public as a whole 
owe that to them. Ours is a country of great distances, and with that 
handicap we will not be able to compete successfully with those countries 
with shorter distances unless our transportation system is adequate and 
efficient. The American railways require capital properly. and liberally 
expended to furnish more facilities and modern equipment to offset the 
labor and other charges which have been placed upon them. ‘To my mind, 
it is important, therefore, that a fair return be allowed, so that capital 
will enter and provide those facilities that will give what the country 
must have. 

Looking backward, it is a little over a year ago when the congestion was 
so acute that the people were willing to pav almost anything for trans- 
portation if they could have it, and such conditions should be avoided. 
These railroads have stood still in their expansion and development, 
broadly speaking, for a long time. Economy is going to come in their 
expansion and refinement, and economy ia rates will result, not from 
radically cutting wage costs, but by giving the railroads and employees 
a better machine to work with, more facilities, more yards and shops, 
and other essentials that go to make up a successful transportation in- 
strumeatality. Pre-war we had approximately $450,000,000 of equipment 
standing idle. Since the signing of the armistice we have seen substantially 
the same condition repeated. This is a situation that is inevitable and the 
compensation to the railroad companies must provide for the lean years 
which produce such a condition, for the reason that it is impossible to provide 

the facilities as fast as the business demands in periods of abnormal traffic. 
- In the matter of the return of the railroad to the corporation. My 
opinion is that they should be restored at an early date. It will eliminate 
uncertainty in the state of mind referred to previously, and the morale will 
improve. The Government said when the roads were taken over that they 
would be returned in as good condition as when they were taken. That 
means not only physically but as nearly as possible mentally, and the 
Government can not afford to do other than to keep its promise. Perhaps 
a law can be written that will cover all the involved questions that exist 
and permit settlement with the restoration. But the situation is very 
complicated, and it may be that the Government will find it advisable to 
appoint a commission or board to make the settlement after the return, 
in the meantime giving the benefit of private operation to the people—the 
present system of compensation being continued as a guaranty pending 
settlement—a limited time to be allowed after the return to effect the 
settlement and avoid protracted delays. This commission might well be 
made a permanent feature of our system of railroad regulation and should 
be composed of at least three commissioners and be charged with the 
responsibility of keeping informed with respect to the transportation necessi- 
ties of the country generally, and to make representations to the Inter-State 
Commerce Commission with respect to the revenues required to provide 
the necessary facilities and service and insure proper development of the 


transportation system. 
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The cases of the weak and the strong roads, so to speak, should be weighed 
out by this commission. If the road is so weak that it can not stand, it 
should have special treatment. If it is absolutely necessary to the needs 
and comfort of the people they should have some extra allowances locally 
or otherwise. The entire rate structure should not be thrown out of proper 
position because of some exceptional case any more than any other business 
undertaking in our country should be gauged by the exceptions. The ques- 
tion of rates, in which the public are most deeply concerned, because it 
affects the cost of living and the amount of business we may do, is a matter 
for study by experts. Much has already been accomplished in this direc- 
tion by the Inter-State Commerce Commission and those drafted into 
Government service, and they have shaped up a great amount of valuable 
information which is available to any authority that the Government 
might designate. Rates established as a war measure and to meet the 
changed conditions should be continued as presumptively reasoaable. Pre- 
war rates should not be the basis of future rate regulation. I believe that 
it is generally admitted that the inter-State commerce law sought to regulate 
the railways on a basis of reasonableness and justice. The operation of 
that Act, however, has put the burden of proof in all instances on the rail- 
roads, and that, it seems to me, is a fundamental violation of justice. As 
I see it, what is needed is to bring order out of the confusion of unrestrained 
or biased regulation and out of the confusion of conflict of regulation 
between the various authorities. 

Briefly, the foregoing suggestions contemplate the prompt return of 
the railroads; the continuance of the present rates until changed and ad- 
justed to meet the largely increased charges; the continuance of the guaran- 
teed standard return until this is accomplished; the creation of a board or 
commission which will act as an administrative board, charged with the 
responsibility to represent the public interest in respect to the adequacy 
of facilities and service, and in addition to exercise the functions and 
powers of the present Inter-State Commerce Commission, except as to 
accounting, valuation, rates, &c. 

It is estimated that 12% of the nation’s wealth is invested in the country’s 
transportation systems. Ht is safe to say that 100% of the public interest 
is involved therein. It is one of the great problems that we have before us. 
It is of prime importance that it be solved properly. Politics or theories 
have no place in its consideration; it is a business of manufacturing trans- 
portation. Good machinery should be used, together with good brains 
and full effort, to the end that the country and the people will continue to 
have what they always have had—the best transportation in the world: 
the greatest in volume and heretofore the least ia cost. 

With assurances of my high esteem, I remain, 

Very truly yours, 
A. H. SMITH. 
Hon. Wm. M. Calder, United States Senate, Washington, D. C. 





TEXT OF THE SIMS BILL FOR THE ACQUISITION 
AND OPERATION OF THE RAILROADS. 


The following is the full text of the Sims bill for the opera- 
tion and acquisition of the railroads of the United States. 
It will be noticed that there is a mistake in the numbering 
of some of the sections. This mistake appears in the bill 
itself. 


A BILL authorizing the acquisition by the United States of private interests 
in railroads and transportation properties, and for payment of just 
compensation therefor, and providing the means of determining such 
compensation; creating a corporation for public service, with au- 
thority to operate the properties so acquired, and authorizing a lease 
to such corporation of such properties when so acquired, and for other 
purposes. 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, as follows: 


Article I. 


Section 1. That for the purpose of this Act the term “transportation 
properties’”’ is defined to include all of the private rights, titles, property 
iaterests, powers, and privileges existing in any railway, light railway, or 
less than standard guage railway, canal, waterway, or inland navigation 
facility, harbor, or dock undertaking in the United States and its posses- 
sions, together with all rolling stock, plant, appliances, or equipment, 
whether fixed or movable, that form any part of such properties. 

That the term ‘‘corporate owners’’ is hereby defined as including all 
corporations owning or controlling any right, title, or interest in transpor- 
tation properties as above defined. 

That the term “individual owners” is defined as including any associa- 
tion of individuals not incorporated, any co-partnership, or any individuals 
owning, controlling, or using any right, title, or interest in transportation 
properties as above defined. 

That the term ‘“‘compensation’”’ is hereby defined as being the amount 
of money representing the value of the rights, title, or interest of any cor- 
porate owner or individual owner in any transportation property as above 
defined. 

That the term “undertaking” is hereby defined to include any shipping 
or other service carried on as ancillary to the principal business of the un- 
dertaking and all rights, powers, authorities, interests, or privileges be- 
longing to or enjoyed by its owner in connection therewith, whether said 
owner be the United States, the individual, or the corporate owner, and 
all property, including cash balances and funds, investments, and all other 
iaterests and rights in, to, and out of the property and obligations and 
things in action in the possession of or belonging to the United States or 
individual or corporate owners in connection with the undertaking, and 
all books, accounts, and documents relating thereto. 

Sec. 2. That on and after the ____-_-. Gay of 255... , there shall be vested 
in the United States every right, title, interest, and privilege granted by 
the United States or,under the laws of any State or Territory of the United 
States, or its possessions, to any corporate or individual owner of trans- 
portation properties, the acquisition of which is by the Railways Board of 
Appraisement and Extension (the establishment of which is hereinafter 
authorized) deemed necessary for a unified national system of post and 
military roads and as a means for the regulation of commerce between the 
States, and for affording facilities for locomotion and transport; also, all 
auxiliary: plants or facilities for manufacturing and repairing, purchase and 
distribution of stores and supplies in connection with said facilities for 
locomotion and transport. 

That the President of the United States is hereby empowered, authorized, 
and directed to issue such orders, through the agencies in this Act pro- 
vided, as may be necessary to enable him to carry out the purpose of this 
Act, and to authorize and require such officers, agents, or agencies as are 
by this Act created to perform any or all of the duties imposed upon them 
by the terms of this Act. 

Sec. 3. That there is hereby created a Railways Board of Appraisement 
and Extension (hereinafter referred to as the Appraisement Board). com- 
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posed of the members of the Inter-State Commerce Commission and three 
other members to be selected by the Board of Directors of the National 
Railways Operating Corporation, hereinafter created; one from the group 
of directors elected by the official employees; one from the group elected 
by the classified employees; and one from the group appointed by the 
President of the United States. 

That the Appraisement Board shall elect its own chairman for such term 
as it may determine. 

That each member of the Appraisement Board shall receive as compen- 
sation for his services $10,000 per annum in addition to the compensa- 
tion received as a member of the Inter-State Commerce Commission or as a 
director of the National Railways Operating Corporation. 

That said Appraisement Board is hereby empowered, authorized, and 
directed to investigate, ascertain, and determine the amount of compen- 
sation to be paid by the United States to the corporate and individual 
owners of the several transportation properties title to which is hereby 
vested in the United States, and also to investigate, ascertain, and de- 
termine the compensation to be paid to the owners of said properties or 
auxiliary plants or facilities for manufacturing or repairing, purchase, 
and distribution of stores and supplies which may hereafter be deemed 
necessary or expedient in the operation or extension of transportation 
properties so acquired by and vested in the United States under the pro- 
visions of this Act. 

Sec. 4. That in the determination of the amount of compensation to 
be paid to the corporate and individual owners of transportation properties 
so vested in the United States the Appraisement Board shall ascertain the 
value of all the rights, property interests, powers, authorities, and privi- 
leges granted in and acquired under the charters of the several corporate 
owners and the laws under which they operate and the grants made to 
individual owners owning or operating such properties. 

That all values not included in the grants made in the charters of the 
corporate owners or the laws under which they operate or in the grants 
made to individual owners shall be regarded as values retained by the 
public in the public highways of the United States and not subject to com- 
pensation. 

Sec. 5. That the Appraisement Board is hereby authorized to agree 
with each and every corporate or individual owaer as to the amount of 
compensation to be paid to such owner: Provided, That in such agreed 
compensation no amount shall be included as compensation for the values 
not included in the grants made in the charters of such corporate owners 
or the grants of rights and privlieges made to such individual owners. In 
the event of the majority of the Appraisement Board failing to agree as 
to the amount of such compensation so to be paid, then the chairman of 
the Appraisement Board shall fix such amount, and such finding by the 
majority of the Appraisement Board or its chairman as to the amount of 
such compensation shall be final and conclusive and binding on all parties, 
subject, however, to the right of judicial review hereinafter provided for. 

Sec. 6. That in default of acceptance by any corporate owner of the 
amount so fixed by the Appraisement Board as the compensation to be 
paid to such owner, such owner being duly authorized by proper corporate 
action of its board of directors, may perfect an appeal from the whole or 
any part of the decisions of the Appraisement Board within sixty days 
after the rendering of such decision, and in default of acceptance by any 
individual owner of such decision of the Appraisement Board, such in- 
dividual owner may perfect a like appeal within like time. Such appeal 
shall lie to the Court of Appeals of the District of Columbia. If such 
appeal be taken from the entire decision of the Appraisement Board, then 
a complete record of the evidence and proceedings shall be recorded and 
filed by appellant in the said Court of Appeals of the District of Columbia 
within sixty days after the praying and allowance of said appeal. If the 
appeal be from only a part of the decision of said Appraisement Board, then 
appellant may file a short record presenting only such parts of the record 
before the Appraisement Board as bear directly upon the questions raised 
on said appeal: Provided, That if the appellant and the said Appraisement 
Board do not agree upon the record to be so presented, the Appraisement 
Board may file such additional record as it deems necessary. 

Any such appeal shall be expedited before the Court of Appeals of the 
District of Columbia, and shall have prefereace over all other cases pend- 
ing on the calendar, except criminal cases and cases involving personal 
liberty. Upon the final decision of the said appeal in the Court of Appeals 
of the District of Columbia, the corporation appellant in that court, upon 
being duly authorized by resolution of its board of directors, through its 
proper officers, or any individual owner appellant in said court, may appeal 
from the whole or any part of the decision of said court to the Supreme 
Court of the United States; and like appeal may be prayed from said de- 
cision, or any part thereof, by the Appraisement Board; and upon the 
praying of such appeal the clerk of the Court of Appeals of the District 
of Columbia shall certify to the Supreme Court of the United States a tran- 
script of the record of the proceedings in said Court of Appeals of the 
District of Columbia. The said appeal when pending in the Supreme 
Court of the United States, shall take precedence over all other cases pend- 
ing in said court except criminal cases and cases involving personal liberty. 
No bond for costs shall be required of either party to any appeal in either 
the Court of Appeals of the District of Columbia or in the Supreme Court 
of the United States; but costs shall abide the result of said appeals, aad, 
if the final decision shall be against the appellant from the decision of the 
Appraisement Board, the amount of costs assessed shall be deducted from 
the final amount of compensation approved by the final decision of the 
court. If the final decision be agaiast the said Appraisement Board, the 
final judgment shall award costs to the owner to be paid it in addition to 
the final amount of compensation so awarded. 

It shall be lawful for the President of the United States to remove any 
member of the Appraisement Board for cause. 

The Appraisement Board may appoint and employ such assessors, 
surveyors, valuers, clerks, messengers, and other persons required for the 
performance of their duties as the Secretary of the Treasury on the recom- 
mendation of the chairman may sanction. 

There shall be paid to the persons appoiated or employed under this 
sanction such salary or remuneration as the chairman of said board, by 
and with the approval of the Secretary of the Treasury, may determine; 
and all such salaries and remuneratious and the expenses of the Appraise- 
ment Board incurred in the execution of their duties shall be paid out of 
moneys appropriated therefor by Congress. 

Sec. 7. That the Appraisement Board, on beginning its investigation 
to ascertain the amount of compensation to be paid to the owners, as here- 
inabove provided, shall give notice of the beginning of such investigation, 
requiring such owner within the time specified in said notice to furnish 
to the Appraisement Board a return containing such particulars as the 
Appraisement Board may require as to the company’s properties, rents, 
interests, or profits which it claims as accorded to it or acquired by it under 
its charter and the laws under which it operates, or under the grants made 
to individual owners. 

That said Appraisement Board may likewise cause the properties of any 
owner to be inspected, and may require such owner to produce documents, 
records, or any other thing which may be deemed by said Appraisement 
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Board to be necessary for the ascertainment of the amount of compensa- 
tion to be paid to such owner. 

Sec. 8. That it shall be the duty of the Appraisement Board to hold 
such inquiries as it considers necessary or desirable for the purposes of this 
Act; and when authorized by the chairman of said board, the person ap- 
pointed to hold any such inquiry may require any person to attend as a 
witness and give evidence and produce documents required, on payment 
or tender of his reasonable expenses; and if any such person fails without 
reasonable excuse to comply with any fo the provisions of any such order, 
he shall be liable on summary conviction in any court of competent juris- 
diction to a fine not exceeding $1,000, and for a subsequent failure without 
reasonable excuse or refusal to comply with the provisions of such order, 
upon like conviction, he shall be sentenced to imprisonment for contempt 
until he shall have obeyed the order and purged himself of such contempt; 
and the person holding the inquiry shall have power to take evidence on 
oath, and for that purpose to administer oaths. 

That notices of inquiries may be given and published in accordance with 
such general or special directions as the chairman may give. 

That the Appraisement Board may require a separate assessment of any 
element in the determination of the amount of compensation to be paid 
to the owners where there is lack of record evidence as to the actual existing 
investment. Im such separate assessment the Appraisement Board shall 
cause estimates to be made of the actual existing investment by 
of the cost of reproduction new of the properties under investigation with 
the cost of reproduction less depreciation and the estimated orginal costs 
thereof to date. This, with the intent to ascertain how much the owners 
have actually contributed in money or its equivalent to the public service’ 
subject, however, to the legal limitations imposed by law upon the rights, 
powers, authorities, interests, and privileges accorded in and acquired under 
the charters of the corporation owners and the grants to individual owners. 

Sec. 8. That any capital sum payable under an agreement or award 
made by said Appraisement Board to said owner, or under any final ju- 
dicial review of such award, or for new extensions and capital improvements 
directed to be made by such Appraisement Board, shall be discharged in © 
whole or in part by cash payments, or, if the Secretary of the Treasury so 
direct and said owners shall so agree, by the issuance to such owners of 
bonds as hereinafter provided of a par value not exceeding in amouat the 
total amount of such agreement awarded by the Appraisement Board or 
by judicial determination. 

Sec. 9. That for the purposes of paying such amount of compensation 
so determined, the Secretary of the Treasury, with the approval of the 
President of the United States, is hereby authorized, from time to time 
as required, to issue bonds in such form and subject to such terms of issue, 
conversion, redemption, maturities, payment, and rate and time of pay- 
ment of interest as the Secretary of the Treasury may prescribe. The 
principal and interest thereof shall be payable in United States gold coin 
of the present standard of value; but such bonds shall not bear the circula- 
tion privilege. 

That there is hereby created in the Treasury of the United States a 
cumulative sinking fund for the retirement of all bonds issued and out- 
standing under this Act. Said sinking fund and all additions thereto are 
hereby appropriated for the payment of such bonds at maturity or for the 
redemption or purchase thereof before maturity by the Secretary of the 
Treasury at such prices and updén such terms and conditions as may be 
prescribed in said bonds. Said siaking fund shall exist until all such bonds 
are retired. 

There is hereby appropriated out of the operating revenues of the Na- 
tional Railways Operation Corporation, to be paid to the Treasurer of the 
United States, the sums provided for in paragraph (c), Section 2, Article 
I{I of this Act, or out of any money in the Treasury not otherwise appro- 
priated, an amount equal to 1% per annum upon the aggregate amount 
of bonds outstanding on July 1 of each year: Provided, That the amount 
of the annual payment into such sinking fund shall in no year be diminished 
because of the retirement of bonds previously outstanding. The Secre- 
tary of the Treasury shall submit to Congress at the beginning of each 
regular session a separate annual report of the action taken by him under 
the authority contained ia this section. 

Sec. 10. That the Appraisement Board may approve and the Federal 
Government shall build new extensions and capital improvements, including 
the construction of railroads along such route or routes as the National 
‘Railways Operating Corporation shall designate and locate, with the neces- 
sary branch lines, feedings, sidings, switchings, and spurs; and may pur- 
chase or otherwise acquire by contract or condemnation all real and personal 
property necessary to carrying out the purposes of this Act: Provided further, 
That the Appraisement Board shall exercise the power of eminent domain 
in acquiring property for such use, which use is hereby declared to be a 
public use, by proper proceedings in the courts of competent jurisdiction in 
the States or possessions of the United States, or in the Federal Courts, in 
accordance with the laws now or hereinafter in force. That the Appraise- 
ment Board shall acquire rights of way, terminal grounds, and all other 
rights; that it shall purchase or otherwise acquire all necessary equipment 
for the construction and operation of such new extensions and capital im- 
provements, and shall provide for the construction of telegraph and tele- 
phone lines which the board of directors of the National Railways Operatiag 
Corporation may deem to be necessary or convenient in the construction 
and operation of the railways of the United States and its possessions; 
and the Appraisement Board shall provide for the construction and extension 
of light railways or less than standard-guage railways, bridges, ferries, 
harbors, docks or piers, canals, or inland navigation facilities, which it may 
deem necessary, and shall classify railroads in such manner as the board 
of directors shall deem fit. 

That is the intent and purpose of Congress, through this Act, to authorize 
the Appraisement Board, and it is hereby fully authorized and empowered 
through such officers, agents, or agencies as it may appoint or employ, to 
do all necessary acts and things in addition to those specially authorized in 
this Act to enable it to accomplish the purposes and objects of this Act. 

That the Appraisement Board is authorized, with the approval of the 
President of the United States, to withdraw, locate, and dispose of, under 
such rules and regulations as it may prescribe, such area or areas of the pub- 
lic domain along the line or lines of proposed new railroads for townsite 
purposes as it may from time to time designate. 

Sec. 10. That terminal and station grounds and rights of way through the 
lands of the United States and its possessions are hereby granted for the 
construction of railroads and telegraph and telephone lines authorized by this 
Act; and in all patents for lands thereafter taken up or entered on, located 
in the lands of the United States and its possessions, there shall be expressed 
that there is reserved to the United States a right of way for the construction 
of railroads and telegraph and telephone lines to such extent on either side 
of the centre line of any such road and on either side of the center line of 
any such telegraph or telephone lines as the Appraisement Board may deem 
necessary or advisable; and the Appraisement Board may, in such manner 
as it deems advisable, make reservation of such lands as are or may be useful 
for furnishing materials for construction and for stations, terminals, docks, 

and for such other purposes in connection with the construction and opera- 
tion of such railroad lines as it may deem necessary and desirable. 
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That it is hereby declared that the extension of railroad lines in new terri- 
tory shall be not only by the expenditure of capital funds by the United 
States but also by the exercise of the power of taxation imposed by local 
authority upon the territory benefited, whereby such territory shall con- 
tribute its portion of the cost of the extensions approximately commensurate 
with the increase in value which the land within that territory may realize 
by reason of the building of such extension. 

That if a certain region or locality desires an extension of railway facilities 
and organizes under local or regional special assessment laws, providing by 
local taxation for the cost of construction of the lines desired, the obligation 
on the part of the United States to build such extension shall be deemed by 
the Appraisement Board to be imperative. 

That if a region or locality will organize itself under regional or local 
special assessment laws, and. having so organized, will assume that part 
of the cost of the construction and equipment of the new extension which 
may be apportioned to it by the Appraisement Board, and will provide 
such part of the whole cost as may be alloted to it by the Appraisement 
Board, then the building of such extension by the United States at the speci- 
fied sharing of costs shall be deemed by the Appraisement Board to be im- 
perative. 

That whenever the Appraisement Board shall deem it requisite to the 
public welfare to build an extension through territory which would receive 
no benefit therefrom, then, and in that case, the total cost of construction 
shall fall upon the public for whose benefit the extension is made. 

That it is declared that any expenditure made for extension out of fund 
provided by taxation may not be capitalized, nor shall any payments for 
extension or improvements made out of operating revenues be capitalized. 

That in acquiring the railway properties of the United States and its 
possessions the Federal Government shall acquire complete ownership 
in these properties and shall finance their acquisition, as herein provided, 
by capital expenditures covering all construction and equipment, and in- 
cluding in such financing the requisite amount of capital required as work- 
ing capital as the same may from time to time be determined by the Ap- 
praisement Board. 

Sec. 13. That the Appraisement Board shall make to the President annu- 
ally, and at such other periods as may be required by the President or by 
either House of Congress, full and complete reports of all its Acts and doings 
and of all moneys received and expended in the construction of new ex- 
tensions and capital improvements and in the performance of their duties 
in connection therewith. ‘The annual reports herein provided for shall be, 
by the President, transmitted to Congress. 

That any Government employee or official, any member of the Appraise- 
ment Board of employees of such board, any director, official employee, 
or classified employee of the corporation who shall receive any consideration 
or benefit, either directly or indirectly, in excess of his wages or remunera- 
tion authorized by this Act, out of the operation of said railways or for any 
railway undertaking, or by any form of inducement that could influence 
official action, shall upon conviction thereof be subject to a penalty of ten 
times the value of the consideration so received and to imprisonment for 
a term of one to twenty years, the extent of the latter penalty to be imposed 
by the jury. 

Article II, 


Section 1. That the National Railways Operating Corporation (referred 
to herein as the Corporation) is hereby created and constituted as a body 
corporate and politic in deed, action and name. ‘The board of directors, 
official employees, and classified employees, hereinafter described, shall be 
and constitute said Corporation. The purpose of said Corporation shall 
be for public service and not for private profit, and for leasing, maintaining, 
and operating for public use as a single system all of the railway lines and 
transportation property of the United States and its possessions. 

That the Corporation shall be created for the term of one hundred years. 

That said Corporation may exercise all of the powers hereinafter conferred, 
may own and hold all properties, rights, and privileges permitted by this 
charter, and in its name may sue and be sued. 

That the affairs of said Corporation shall be administered by a board of 
directors of fifteen members, which shall be selected in the following manner: 
Five of the directors shall be elected by the classified employees of the 
railway lines and properties of the United States and its possessions below 
the grade of appointed officials; five of the directors shall be elected by the 
official employees of said lines and properties; and five, of whom one shall 
be designated as chairman, shall be appointed by the President of the 
United States, by and with the advice and consent of the psu not more 
than three of said appointees shall belong to one political part; 

That the members of each group of five directors shall be <p ON and 
appointed, respectively, for terms of two, four, six, eight, and ten years 
each, their terms thereafter overlapping and for ten yearseach. The elected 
directors shall be subject to recall by their electors and the appointed direc- 
tors to removal by the President for inability or misconduct. 

Sec. 2.‘ That the board of directors shall have the power to create all of 
the offices in said Corporation by name or classification and to appoint all 
officials from chief executive down to the point where employment begins 
by classification, or to authorize heads of departments created by said 
board of directors to appoint their subordinates down to the point where 
employment begins by classification, and to prescribe the conditions of em- 
ployment and classification of all other employees. 

That notwithstanding anything in this Act, any society of workers, all or 
some of whose members are wholly or partly employees on the railway lines 
or properties of the Federal Government, or in any other manner employed 
by the Corporation, or otherwise under this Act, may be registered or 
constitute themselves or be a trade-union, and may do anything individually 
or in combination which the members of a trade union may lawfully do: 
Provided further, That notwithstanding any act, order, or regulation to the 
contrary, it shall be lawful for any person employed under this Act to par- 
ticipate in any civil or political action in like manner as if said person were 
not employed by said Corporation: Provided further, That no person shall 
suffer dismissal or any deprivation of any kind as a consequence of any 
political or industrial action not directly forbidden by the terms of his em- 
ployment. 

Sec. 3. That the board of directors shall, for the purpose of operating and 
carrying on the business of said Corporation, divide into operating districts 
the territory of the United States and its possessions aad shall in each such 
district constitute a railway council of members which shall be elected 
in the following manner: One-third of the members of the council shall be 
elected by the classified employees within their district below the grade of 
official employee, one-third of the council shall be elected by the official 
employees within said district, and one-third, of whom one shall be desig- 
nated as chairman, shall be appointed by the board of directors. 

That the members of each group of members of district railway councils 
shall be elected or appointed, respectively, for terms of one, two, three, 
four, and five years each, and thereafter five years each, their terms over- 
lapping. The elected members shall be subject to recall by their electors 
and the appointed members to removal by the board of directors for in- 
ability or misconduct. 

That the board of directors may delegate to any district railway council 
uch of their powers under this Act as may conveniently be exercised locallsy, 
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rs 


end lb Mieke entlieniey Wisin tale upon such delegation, have and exercise 
within its district all of the powers and duties of the board of directors as 
may be delegated to it. 3 

That there shall be paid to the members of the board of directors and 


Sec. 4. That the corporation is hereby empowered, authorized, and 
directed, for the period of its existence as herein set forth, to lease, operate, 
and maintain as a single system all of the railway liaes and transportation 
properties of the United States and its possessions, and to do and perform 
every act, thing, or function which the Government of the United States 
could do or perform were it exercising the function of operating said rail- 
ways, subject, however, to the limitations imposed by this Act. 

That the directors, officers, and employees of the corporation, concerning 
any undertaking of which or of the plant whereof possession is retained 
or taken by the appraisement board, shall administer such undertaking— 

(1) As to the rates, fares, tolls, dues, and charges to be charged under 
the direction of the Inter-State Commerce Commission; 

(2) As to the salaries, wages, and remuneration and conditioas of em- 
ployment of persons employed on or in connection with any undertaking of 
which possession has been taken; 

(3) As to the working or discontinuance of the working of the under- 
taking, or any part thereof, including directions as to the keeping open of 
any station; 

(4) For securing that the permanent rolling stock, plant, appliances, 
or equipment, whether fixed or moving, are satisfactory in type or design; 

(5) As to the carrying out of alterations, improvements, and additions 
for which the Appraisement Board shall provide as necessary for the public 
safety, or for the more efficient and economic working of the undertaking: 

(6) For the securing of co-operation between undertakings, and for secur- 
ing the common use of all facilities, terminals, rolling stock, and equipment, 
whether fixed or movable; 

(7) For securing that manufacturing and repairing facilities and auxiliary 
and ancillary services shall be used, and the purpose and distribution of 
stores shall be conducted in such manner as may be most conducive to 
economy and efficiency; 

(8) For working the whole or any part of any railway, light railway or 
less than standard gauge railway, canal, waterway, or inland navigation, 
harbor or dock undertaking, the acquisition of which is, by the board of 
directors deemed expedient for improving facilities for locomotion and 
transport, and approved and provided for by the Appraisement Board; 

(9) For establishment, maintenance, and working of transport services 
by land and water; 

(10) For constructing and erecting buildings, plant, machinery, railways, 
light railways or less than standard gauge railways, hulks, ships, and other 
fixed or movable appliances or works of any description, deemed necessary 
by the board of directors, and approved and provided for by the Appraise- 
ment Board; 

(11) For employing agents, including local authorities, for any purpose 
it may think necessary to carry out its duties under this Act, on such 
terms as may be mutually agreed, and with authority to co-operate with 
and to co-ordinate the services between properties operated by said corpora- 
tion and similar properties owned or operated by States or sub-division 
thereof, on such terms as may be mutually agreed. 

That when the board of directors delegates to any local authority or 
State or sub-division thereof, and within the jurisdiction thereof, any of 
its powers under this section, it shall be lawful for such local authority or 
State or sub-division thereof to exercise any or all of the powers of the board 
of directors so delegated to it. 

Sec. 5. That the corporation is hereby empowered and authorized to 
collect from consignors and deliver to consignees at their business or other 
addresses within the United States, and its possessions, all goods carried 
on the transportation lines of the Federal Government, and for this purpose 
it shall be lawful for the board of directors, or any State or sub-division 
thereof, or local authority acting on its behalf, to establish stores and depots, 
aad to employ vehicles, and to use all other necessary means for the collec- 
tion and delivery of such goods, and for this purpose it shall be the duty 
of the corporation to provide such facilities for the conveyance of goods as 
the board of directors may determine to be necessary to enable the corpor- 
tion to execute the authority imposed on it by this section. 

That the board of directors may, deom time to time, make such regula- 
tions as it deems necessary for any of the following purposes 

(a) The management of railways and railway undertakings under thie 
Act; 

(b) The functions, duties, and power of the district railway councils 
and other bodies of persons acting in the management and working of rail- 
ways and undertakings under this Act; 

(c) The form of accounts to be kept and the balance sheets to be pre- 
pared in respect of railways and undertakings under this Act, subject to the 
regulations of the Inter-State Commerce Commission, as provided in the 
Act to regulate inter-State commerce; 

(d) Generally any other purpose for which, in the opinion of the board 
of directors, regulations are contemplated or required. 

Sec. 6. That the corporation shall be subject to the full regulatory 
powers of the Federal Government as expressed through the Inter-State 
Commerce Act. 

That the corporation shall make to the President of the United States 
annually, and at such other periods as may be required by the President 
or by either House of Congress, full and complete reports of all its acts and 
doings, and of all moneys received and expended in the operation of the 
railway lines and properties of the United States, and its possessions, in- 
cluding all costs upon operation and fixed charges upon the capital em- 
ployed, which shall be guaranteed by the Federal Government. 

Article 111. 


Section 1. That the Secretary of the Treasury is hereby authorized, 
empowered, and directed to execute and carry iato effect with the Na- 
tional Railway Operating Corporation (herein referred to as the corporation) 
a lease of all the railway lines and transportation properties of the United 
States, and its possessions, for the term of one hundred years, unless sooner 
terminated by Act of Congress, in accordance with the provisions herein 
contained. 

Sec. 2. That the corporation shail obligate itself in said lease to operate 
as a single system the railway lines and transportaiton properties of the 
United States and its possessions and to build and operate any extension 
of such lines or properties as shall be provided for by the Appraisement 
Board. 

That the corporation shall be required to utilize said railway lines and 
properties and their equipment and the working capital which shall be put 
at its command in such manner as to produce the higest possible efficiency 
and economy consistent with good service; and that with the working 
capital and revenues placed in its hands the corporation shall be obliged— 

(a) To pay all expenses for labor and materials incidental to the proper 
operation of the railway liaes and properties of the United States and ite 
possessions, and the building and operation of extensions thereof into new 
territory; 
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of the United States the amount found to be due under the provision for 
sinking fund and the proportionate amount due on fixed charges upon the 
capital employed. The fund thus paid in shall be held 
of the United States for disbursemeni of interest charges out of the fixed 
fund as those charges mature, and he shall disburse from the sinking fund 
when in his judgment payments for retirement of bonds shall be 
All operating revenues received by the corporation in any fiscal year 
excess of the amount required to meet the expenditures to be made uad 
paragraph (a) above and to provide payments with the funds : 

in paragraphs (b) and (c) above are hereby declared to be ‘ earnings.” 
The corporation shall retain the amounts prescribed to be expended 
maintenance and renewals and shall at the close of each fiscal year pay 
into the Treasury of the United States one-half of the net earnings accrued. 
The remaining one half of the net earnings shall be retained by the corpora- 
tion as irts corporate funds. The fund from net earnings so paid into the 
Treasury of the United States shall be held by the Treasurer for disburse- 
ment only upon order of the Appraisement Board (1) to pay for extensions 
and betterments, for which such fund shall be used before capital funds 
shall become available therefor, and (2) accumulation thereof in excess of 
$500,000,000 shall be automatically transferred to the sinking fund. 

That the net earnings retained by the corporation as its corporate funds 
are hereby declared to be a trust fund, to be declared as a dividend upon 
the amouats paid to the labor employed by the corporation, every classified 
employee receiving that portion of the dividend accruing to the classified 
employee which his annual compensation bears to the total compensation 
of all classified employees, and every official employee receiving that 
proportion of the dividend accruing to official employees which his annual 
compensation bears to the total compensation of all official employees, 
but every official employee receiving twice the rate of dividend that is 
given to the classified employee. 

Sec. 3. That whenever the total amount of the net earnings paid into the 
Treasury of the United States shall exceed 5% of the gross operating revenue, 
the Interstate Commerce Commission shall thereupon adjust the scale of 
rates in such manner as to absorb the sum so paid as accruing to the Trea- 
sury, thereby producing a reduction ia rates equivalent to said sum, these 
tates to be the minimum rates to be charged by the corporation until the 
next succedding revision thereof. 

Sec. 4. That the board of directors shall create by negotiation with the 
employees through their duly elected and authorized representatives not 
less than three boards of adjustment, to consist of not less than eight mem- 
bers each, one-half of whom shall be selected by and from the classified 
employees coming within the jurisdiction of the boards severally, and the 
other half of whom shall be selected by and from the official employees com- 
ing within the jurisdiction of such boards severally; that said boards shall 
be classified in their jurisdiction over bodies of employees in such manner as 
the board of directors, by negotiation with the employees as above provided, 
may determine; that said boards shall hear and determine all controversies 
growing out of the interpretation of established wage rates and wage awards 
and working rules, dicipline cases, and all other disputes arising between 
the official employees and the classified employees, when properly sub- 
mitted. The decisions of such boards shall be final, except that where no 
majority decision can be obtained an appeal shall lie to the board of directors. 

That the board of directors shall create, by negotiation with the employees 
through their duly elected and authorized representatives, a central board 
of wages and working conditions, to be composed one-half as selected by 
and from the classified employees and one-half as selected by and from the 
official employees. It shall be the duty of said board to hear, investigate, 
and determine matters presented by official and classified employees re- 
specting the broad questions of salaries, wages, hours, and other conditions 
of employment throughout the unified railway system. The decisions 
of said board shall be final, except that where no majority decision can be 
obtained an appeal shall lie to the board of directors. 

That nothing in this section shall be deemed to interfere with the right 
of any person employed by the corporation, subject to his contractual 
obligations, to dispose of his labor as he wills. 

Sec. 5. That the lease to the corporation shali be terminated by Act of 
Congress whenever it shall appear upon evidence reviewable in the Federal 
courts that the foregoing provisions to be embodied therein shall not have 
been well and faithfully carried out. 

Sec. 6. That all Acts and parts of Acts in conflict with the provisions of 
this Act are hereby repealed. 

Sec. 7. That this Act shall become effective on and after the__-.--.-- day 
BO cation 
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RATIFICATION BY POLISH PARLIAMENT OF GER- 
MAN PEACE TREATY AND TREATY FOR 
PROTECTION OF MINORITIES. 

The Polish Parliament on July 31 ratified the German 
Peace Treaty by a vote of 245 to 41; at the same time it 
ratified the treaty which was signed on June 28 at Versailles 
by Poland on the one hand and the principal Allied and 
Associated Powers, whose purpose was the pledging to the 
Allied Powers by Poland of protection for racial minorities 
and the assumption by Poland of certain international econ- 
omic and financial obligations. 








SPAIN TO JOIN LEAGUE OF NATIONS. 
The Associated Press in dispatches from Madrid of the 
7th inst. reported that the Spanish Parliament had voted to 
have Spain become a member of the League of Nations. 








SWITZERLAND WILL JOIN LEAGUE. 

The Federal Council of the Swiss Government on Aug. 8 
voted favorably upon the proposition of that country’s 
joining the League of Nations, the Council agreeing to pro- 
pose to the Legislative Council the adoption of an additional 
article to the Federal Constitution whereby this action would 
be made possible. 





RATIFICATION OF GERMAN PEACE TREATY BY 
BELGIAN DEPUTIES. 

The Chamber of Deputies of the Belgian Government 
unanimously ratified the German Peace Treaty on Aug. 8. 
The Foreign Minister during the discussion of the treaty. was 
quoted as saying: : 


The League of Nations fails to offer immediate guarantees and compels 
us to look to our own defense. That is why we are seeking at Paris a 
revision of the treaties of 1839. ; 

I wish to assure uor delegates that the whole nation supports them. 
Revision of the treaties will provide the required guarantees. 








PRESIDENT WILSON DECLINES TO SUBMIT LETTER 
OF AMERICAN PEACE COMMISSION ON SHAN- 
TUNG—HAS NO KNOWLEDGE OF TREATY 

sis BETWEEN GERMANY AND JAPAN. 

Coincident with the making public on Aug. 11 of a letter 
from President Wilson to the Senate Foreign Relations Com- 
mittee (given elsewhere in this issue), a communication from 
the President to the Senate was also given to the press. The 
latter was in reply to two requests made by the Senate in 
resolutions adopted on July 15 and July 17 which called upon 
the President to furnish the Senate with ‘‘a copy of any 
treaty purporting to have been projected between Germany 
and Japan”’ as reported in press dispatches, and any written 
protests of members of the American Peace Commission 
relative to the final settlement at the Peace Conference of 
the Shantung problem. The President told the Senate the 
had no official knowledge of the purported German-Japanese 
treaty, and that he had received written protest from mem- 
bers of the American Peace Commission against the ‘‘pro- 
posed Shantung settlement,” but the protest was received 
before the final settlement of the Shantung question and 
because of its reference to other Governments he did not 
think it proper to make the letter public. The President’s 
communication was laid before the Senate on Aug. 11. It 
reads as follows: 

To the Senate: 
oo received the resolutions of the Senate, dated July 15 and July 17, 
ng: Z 

First, for a copy of any treaty purporting to have been projected between 
Germany and Japan, such as was referred to in the press dispatch inclosed, 
together with any information in regard to it which may be in possession 
of the State Department, or any information concerning any negotiations 
between Japan and Germany during the progress of the war. In reply 
to this resolution, I have the honor to report that I know of no such negotia- 
tions. I had heard the rumors that are referred to but was never able to 
satisfy myself that there was any substantial foundation for them. 

Second, requesting a copy of any letter or written protest by the members 
of the American Peace Commission, or any officials attached thereto, 
against the disposition or adjustment which was made in reference to 
Shantung, and particularly a copy of a letter written by General Tasker H. 
Bliss, member of the Peace Commission, on behalf of himself, Hon. Robert 
Lansing, Secretary of State, and Hon. Henry White, members of the 
Peace Commission, protesting against the provisions of the treaty with 
reference to Shantung. 

In reply to this request, let me say that General Bliss did write me a 
letter in which he took very strong grounds against the proposed Shantung 
settlement, and that his objections were concurred in by the Secretary of 
State and Mr. Henry White. But the letter cannot properly be described 
as a protest against the final Shantung decision, because it was written 
before that decision had been arrived at, and in response to my request that 
my colleagues on the commission apprise me of their judgment in the matter. 
The final decision was very materially qualified by the policy which Japan 
undertook to pursue with regard to the return of the Shantung Peninsula 
in full sovereignty to China. 

I would have no hesitation in sending the Senate a copy of General Bliss’s 
letter, were it not for the fact that it contains references to other Govern- 
ments, which it was perfectly proper for General Bliss to make in a confi- 
dential communication to me, but which I am sure General Bliss would not 
wish to have repeated outside our personal and intimate exchange of views. 

I have received no written protest from any officials connected with or 
attached to the American Peace Commission with regard to this matter. 

I am also asked to send you any memorandum or other information with 
reference to an attempt of Japan or her Peace Delegates to intimidate the 
Chinese Peace Delegates. I am happy to say that I have no such memor- 
andum or information. 

WOODROW WILSON 

The White House, Aug. 8 1919. 


The resolutions to which the President’s communication 
was a reply, were introduced in the Senate by Senators 
Lodge and Borah. The Lodge resolution calling for a copy 
of the German-Japanese treaty was adopted on July 15 as 
reported by the Foreign Relations Committee with amend- 
ment; the Borah resolution asking for data regarding the 
Peace negotiations was adopted on July 17 as reported by 
the Foreign Relations Committee amended. 








PRESIDENT WILSON FURNISHES DRAFT OF LEAGUE 
OF NATIONS COVENANT PRESENTED BY 
AMERICAN COMMISSION. 

President Wilson on Aug. 8 sent to Senator Lodge, Chair- 
man of the Senate Foreign Relations Committee, the draft 
of the covenant for the League of Nations as prepared and 
presented by the American Peace Commission to the Peace 
Conference at Versailles. The President in so doing com- 
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plied with a request embodied in a resolution which had been 
adopted by the Foreign Relations Committee. The Com- 


mittee had aso asked the President for all drafts or forms 


presented to or considered by the Peace Conference on the 
League of Nations and also for all data from the Peace Con- 
ference bearing on the German Peace Treaty. To the former 
request the President replied that there were in his posses- 
sion no formal drafts other than the one presented by the 
American Commission; to the latter request the President 
said he could not comply because a large portion of the papers 
relative to the German treaty were in the possession of the 
American delegates now at the Peace Conference, while 
some of the papers it had been agreed by the Allied peace 
delegates ‘“‘on the grounds of public policy, it would be un- 
wise to make use of outside the conference.” President 
Wilson’s letter to Senator Lodge, which bore the date of 
Aug. 8, was made public on Aug. 11. It read as follows: 


The White House, 
Washington, Aug. 8 1919. 

My Dear Mr. Chairman:—1I have at last been able to go personally over 
the great mass of papers which remained in my hands at the close of my 
stay in Paris, and am disappointed to find that it is in no respect a complete 
file, the complete files remaining with the American Commission. 

You ask for all drafts or forms presented to or considered by the Peace 
Commissioners relating to the League of Nations, and particularly the draft 
or form prepared or presented by the commissioners of the United States. 
There are no formal drafts in my possession except that presented by the 
American Commissioners, and this I take pleasure in enclosing, along with 
the.formal report of the Commission on the League of Nations. 

You also ask for all proceedings, arguments, and debates, including a 
transcript of the stenographic reports of the Peace Commission relating to 
or concerning a League of Nations or the League of Nations finally adopted, 
and all data bearing upon or used in connection with the treaty of peace 
with Germany now pending. No stenographic reports were taken of the 
debates on the League of Nations, and such memoranda as were taken, it 
was agreed, should be confidential. 

The reason for regarding as confidential intimate exchanges of opinion 
with regard to many delicate matters will, of course, occur to you, and I 
beg to say that I am following the example of the representatives of the 
other Governments in making this explanation. 

The various data bearing upon or used in connection with the Treaty of 
Peace with Germany are so miscellaneous and enormous in mass that it 
would be impossible for me to supply them without bringing from Paris 
the whole file of papers of the commission itself, and would include many 
memoranda which, it was agreed on grounds of public policy, it would be 
unwise to make use of outside the conference. 

Very sincerely yours, 
WOODROW WILSON. 
Hon. Henry Cabot Lodge, Chairman, Committee on Foreign Affairs, 
United States Senate. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 

No bank stocks were sold at the Stock Exchange this week 
and only ten shares were sold at auction. There were no 
transactions in trust company stocks. A sale of ten shares 
of stock of the First National Bank was made at auction at 
1026, showing an advance of 126 points over the price paid 
in October 1918, when the last previous public sale was 
made. 


Shares. BANK—New York. Low. High. Close. 
10 First National Bank_-_______- 1026 1026 1026 


The New York Stock Exchange will again be closed in order 
to allow the clerical force of members to catch up on arrears 
of work. This time, however, the request is made that 
offices be kept open until 2 o’clock in the afternoon so that 
clerical staffs in those offices may be able to catch up with 
work which has accumulated as the result of a long series of 
million-share trading days. In making this request the 
Governors explained that on recent holidays which were 
declared for the express purpose of enabling brokers to catch 
up with the market, many offices remained closed for the 
day, while the houses which were behind did stay open 
and do their best to catch up, the offices which were not 
behind were closed and comparisons were impossible. With 
all of the members’ offices open until 2 o’clock on Saturday 
it is expected that this obstacle will be removed and all back 
work will be cleared up. 


Last previous sale. 
Oct. 1918— 900 


—o—— 


Four New York Stock Exchange memberships were posted 
for transfer this week, the consideration being stated at 
$92,000 for two of them and $90,000 and $91,000 respec- 
tively for the other two. 

Pid WE 

Colonel Charles Elliot Warren, President of the Lincoln 
National Bank of this city, returned to his desk yesterday, 
after a three months illness following a serious operation 
at Roosevelt Hospital. Col. Warren was a reserve officer 
at the outbreak of the war, when he was detailed to the staff 
of the Chief of Ordnance of the Army. Col. Warren served 
later as a Governor of the War Credits Board at the Secretary 
of War’s office in Washington. 


ee 





The National Bank of South Africa, R. E. Saunders, New 
York Agent, 10 Wall St., announce the opening of 100 new 
branches in Africa since Aug. lst. These new branches are 
in Cape Province, Transvaal, Natal, Orange Free State, 
Swaziland and at other points. The bank now has over 
400 branches; its paid up eapital and reserves exceed $20,- 
000,000 and resources exceed $280,000,000. 

ssectiiliniines 

At a meeting of the directors of the Mercantile Bank of 
the Americas, held on Thursday of this week (Aug. 14), 
in addition to the present Vice-Presidents of the institution, 
(Frederick Strauss, Albert Bretor and Jason A. Neilson) 
there were elected three additional Vice-Presidents, who will 
have the joint title of Vice-President and General Manager, 
namely, L. S. Wyler, Walter M. Van Deusen and William 
B. Mitchell. 





The International Banking Corporation of New York 
announces the opening of a new branch bank in Harbin, 
China. 





The Italian Discount and Trust Company, on Aug. 14, 
announce that hereafter it will make no distinction in its 
loan rates between mixed collateral and industrial collateral. 
The Italian Discount and Trust Company is the fourth 
New York banking institution to announce the adoption of 
this policy. On the same day the Company authorized the 
immediate payment of a bonus, amounting to ten per cent 
of six months salary, to all employees of the institution. 
This extra compensation is designed to aid employees in 
meeting increased living expenses. 

The National Park Bank of New York has issued a booklet 
entitled “The Trust Department of The National Park 
Bank” which is now ready for distribution. Its purpose is 
to outline in simple terms the complete trust facilities 
offered by the institution. The National Park Bank has 
for over half a century been closely affiliated with the com- 
mercial and financial life of the nation, and on its record 
of banking service, now invites trust business of every type. 

Albert W. Dimick was elected a director of the Rhode 
Island Hospital Trust Co., of Providence at a meeting of 
the board on Aug. 12. 

amcaiinagiini 

Official announcement was made on August 1 that the 
Alliance Bank of Rochester, N. Y. would increase its capital 
to $1,000,000 and erect a branch building in Lake Avenue, 
near Kodak Park, a newly developed business section of 
the city. The present capital of the institution is $500,000 
with Surplus and Profits of $750,000. The Rapid growth 
in the business of the Alliance Bank, and in order to provide 
for the¥demands of its customers, makes, it is said, the in- 
creasefin capital desirable. The institution recently joined 
the Federal Reserve System in order that its customers 
might have the advantages and facilities which such member- 
ship furnishes and has also organized a Foreign Trade De- 
partment which is doing a rapidly increasing business. 
James G. Cutler is President and Thomas E. Lannin is 
Vice President and active Manager of the Bank. 

TT oni 

Frederic B. Washburn, since 1917 President of the Wor- 
ecester (Mass.) Five Cents Savings Bank, has been elected 
President of the Franklin Savings Bank of Boston to succeed 
the late Charles H. Baldwin. Mr. Washburn entered the 
Worcester Five Cents Savings Bank in 1905 as Assistant 
Treasurer, becoming Treasurer of the institution in 1912 and 
its President in 1917. From 1903 to 1905 he was a State 
Commissioner of Savings Banks. He is President of the 
Worcester Morris Plan Co. and a director of several banks. 





Warren M. King, formerly Vice-President and Manager 
of the Northampton National Bank, Northampton, Mass. 
on Auguest 4 was elected President of the institution, succeed- 
ing the late Charles N. Clark. Other elections were Chaun- 
cey H. Pierce, appointed Vice-President in lieu of Mr. King, 
Edwin K. Abbott elected Clerk of the Board and William 
Cordes a member of the Finance Committee. Mr. King 
entered the service of the Northampton National Bank as 
Cashier in 1899, was made a director in 1902 and Vice-Presi- 
dent of the institution in 1907. The capital of the institu- 
tion is $200,000. 


ee 


Walter C. Nye on July 31 resigned as Cashier of the 
National Bank of Commerce of Providence, R. I., to become 
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President of the Citizens Savings Bank, of Providence. 
The directors of the National Bank of Commerce have 
elected Henry L. Wileox (present Vice-President) to fill 
the vacancy. W. Howard Perry, former teller, has been 
appointed an Assistant Cashier. 





The directors of the Bank of Commerce of Philadelphia 
recently decided to apply for a national charter for the insti- 
tution and to increase the”capital stock from $300,000 to 
$500,000. The surplus and undivided profits of the bank 
amount to $200,000 and deposits are approximately $2,- 
800,000. During the past three years the resources of the 
Bank of Commeree, it is said, have increased 300 per cent. 
Nathan T. Folwell is President. The Bank is a member of 
the Federal Reserve System. 





At a special meeting of the stockholders of the Security 
Savings & Commercial Bank of Washington, D. C., on 
Aug. 6 the capital of the institution was doubled, raising it 
from $100,000 to $200,000. This step was taken so as to 
care for the increasing commercial business of the institution. 
The new stock, we understand, is to be offered to present 
stockholders to the amount of their holdings at $100 per 
share, the par value. The present dividend rate is 12% 
and it is understood that rate will be maintained upon the 
increased capital. 





Albert G. Towers, Chairman of the Public Service Com- 
mission of Maryland, was on August 1 elected President and 
a director of the Title Guarantee & Trust Co. of Baltimore. 
At the same meeting J. Dukes Downes, State Bank Com- 
missioner, was made Vice-President and George W. Woolford, 
President of the Eastern Shore Trust Co., elected a director 
to fill a vacancy on the board. The election of Mr. Towers 
consummated the purchase of the controlling stock in the 
Title Guarantee & Trust Co. and its subsidiary the Mortgage 
Guarantee Co., by Mr. Towers and his banking associates, 
negotiations for which, we understand, began some months 
ago and were formally brought before the stockholders in 
a letter mailed to them early in July. In this letter the terms 
of the offer made by those seeking control were given and 
the Colonial Trust Co. of Baltimore named as a depository 
for the stock. Edgar G. Miller, Jr., whom Mr. Towers 
succeeds as Chief Executive and director, had, it is said, long 
been seeking an opportunity to retire. He expects to give 
up all active business. The capital of the Guarantee & 
Trust Co. is $200,000 with surplus and undivided profits 
of $251,067.42. The capital of the Mortgage Guarantee 
Company is $200,000—with surplus and undivided profits 
of $92,484.72. 

Sa 


Albert C. McCallam, Vice-President and Trustee of the 
Dollar Savings Bank of Pittsburgh, died in that city on Aug. 
4 aged 78 years. He was a native of Wheeling, West Va. 
As a young man he engaged in the river steamboat business, 
but eventually changed to the art business, conducting up 
to the time of his death an art firm in Pittsburgh under the 
name of J. J. Gillespie & Co. 





The Peoples’ Savings Bank Co. of Cleveland recently 
contracted to purchase the assets of the West Cleveland 
Banking Co. together with its branch. It is intended to 
operate the two institutions as branches of the Peoples 
Savings Bank as soon as the details can be worked out and 
the liquidation of the West Cleveland can be effezted. The 
West Cleveland Banking Co. was founded about 25 years 
gaoand had a capital of $100,000 with surplus of $25,000 and 

eposits aggregating $1,250,000. The Peoples’ Savings 
ank Co. was organized in 1871. Its capital is $500,000 with 
surplus of like amount and deposits aggregating $7,825,000. 





George C. Laning, until recently Assistant Cashier of the 
Huntington National Bank of Columbus, Ohio, on August 1 
entered the service of Field, Richards & Co., bond dealers of 
Cincinnati, Cleveland and this city. Mr. Laning will take 
charge of the Central Ohio office of the company, which 
is located in the New First National Bank Building, Colum- 
bus. He had been with the Huntington National for four- 
teen years. 





On July 29 meetings of the directors of the First & Old 
Detroit National Bank and the Central Savings Bank, of 
Detroit, were held at which it was voted that a plan for the 
close affiliation in interests and ownership of the two banks 
be submitted to the shareholders. Details of the proposed 





unification are outlined in the following statement issued by 
the First & Old Detroit National Bank. The capital of 
the Central Savings Bank is $500,000 while that of the First 
& Old Detroit National Bank is $5,000,000. 


“The plan involves a mutual exchange of holdings of stockholders, and 
does not involve any change in the corporate indentity of the Central 
Savings Bank, that bank continuing to do business under its state charter 
as an independent savings bank. 

“It gives the First & Old Detroit National Bank a close working affiliation 
with the State Bank and its number of well located branches, the aggregate 
deposits of which are upwards of $14,000,000. : 

The Central Savings Bank will occupy the major part of the ground 
floor of the new 24 story building which the First & Old Detroit National 
Bank is to erect on the site of the Pontchartrain hotel. 

“The plan provides for the shareholders of both institutions to be identical, 
thereby giving the depositors of the savings bank the advantages of the 
National Bank facilities. 

“The plan contempiates that the Central Savings Bank will increase its 
capital to $1,000,000, so that the combined capital, surplus and undivided 
profits of the two institutions will be upwards of $10,000,000. 

“Such an aggregation of capital and deposits means that the large busi- 
ness of Detroit can be handled here to better advantage than ever before. 

“Such an institution so centrally located as this will be in the new building 
will be one of Detroit's greatest assets and means much for the development 
of this rapidly growing city. ‘ 5 

“‘After the Central Savings Bank has increased its capital by an addition 
of $500,000, the plan provides that one-sixth of the shares of the First 
& Old Detroit National Bank shall be given to the shareholders of the 
Central Savings Bank in exchange for five-sixths of its capital stock, and 
when the new certificates are issued of the First & Old Detroit National 
Bank they shall have indorsed on the back a statement that each share of 
the First & Old Detroit National Bank carries with it a proportionate in- 
terest in the Central Savings Bank. 

“There will be no change in the management of either bank—the same 
board of directors, with possibly the addition of a few members of the board 
of the First & Old Detroit National Bank, will manage the affairs of the 
Central Savings Bank as heretofore, William P. Holliday remaining Presi- 
dent, and Harry J. Fox as Vice-President, Cashier and executive head.’’ 

——_oe——_ 


Elmer E. Ford, for the past fourteen years Assistant Cash- 
ier of the First & Old Detroit National Bank, Detroit, died 
suddenly on July 30 at his summer home at Tawas Beach, 

ich. Prior to his connection with the First & Old Detroit 
National’ Bank, Mr. Ford was for some time a State Bank 
Examiner. His early banking experience was gained in a 
bank in Kalamazoo, Mich. He was fifty-eight years of age. 


——@—— 


The deposits of the Continental and Commercial National 
Bank of Chicago are making new high records. For August 
they have had a daily average of about $340,000,000. The 
combined deposits of the Continental and Commercial banks 
are over $400,000,000. 





Stockholders of the Illinois Trust & Savings Bank of Chic- 
ago and the Merchants Loan & Trust Co. of that city held 
meeting on July 29, in accordance with announcement in 
these columns July 5, at which the merger of the two com- 
panies was ratified. The title of ‘‘North American Trust 
Company” was adopted temporarily for the new organiza- 
tion until such time as a permanent name is chosen. The 
consolidation of earnings will not begin, we understand, until 
September 1, at which time E. D. Hulbert will become Presi- 
dent of both institutions and John J. Mitchell, Chairman of 
both boards. At the Merchants Loan & Trust Co. meeting 
the increasing of the capital stock from $3,000,000 to $5,000-, 
000, making it the same amount as the capital of the Illinois 
Trust & Savings Bank, was also ratified. We understand 
the $2,000,000 of new stock will be sold to the stockholders 
at par, $100. As stated before by us the capital of the en- 
larged bank will be $10,000,000, with surplus and undivided 
profits of $20,000,000. Combined resources will amount 
to over $300,000,000 and combined deposits to about $205,- 
000,000. The physical properties of the two banks will not 
be united until the new bank building to be erected on the 
present sites of the Illinois Trust & Savings Bank building 
and the Grand Pacific Hotel is completed, which, we under- 
stand, will not be for 2 years. 

In addition to the above, advices from Chicago state that 
on Aug. 12 formal announcement was made that the direc- 
tors of the Corn Exchange National Bank of Chicago favored 
the affiliating of that institution with the North American 
Trust Co. A notice to the stockholders of the Corn Ex- 
change National Bank has been issued, calling for a special 
meeting on Sept. 10. The statement to the stockholders as 
printed in the “Herald and Examiner” of Aug. 13 is as follows: 


In order to meet the demands of a constantly increasing business created 
by the changing conditions in the commercial world, the directors of the 
Corn Exchange National Bank have called a meeting of the stockholders, 
to be held on Sept. 10, for the purpose of considering the increase of the 
capital stock of the bank from $3,000,000 to $5,000,000. 

For many years the directors have felt that the bank should establish a 
trust department and a bond department. Such business would be a 
source of considerable profit. After careful consideration of the subject, 


we believe that this can best be done by affiliation with the new North 
American Trust Co. recently formed by the consolidation of the Illinois 
Trust & Savings Bank and the Merchants’ Loan & Trust Co. 


These 
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banks already have a profitable and well-established trust and bond busi- 
ness. Such a union would also be to the advantage of our savings depart- 
ment. 

In making such an affiliation the Corn Exchange National Bank would 
not in any way lose its identity. On the contrary, it would increase its 
prestige as well as derive a benefit from the large commercial business of 
the North American Trust Co. 

The Corn Exchange National Bank will continue to conduct its business 
in its present quarters, under its own name, and with its present officers 
and directors. Ernest A. Hamill will act as‘ Chairman of the board of 
directors of the Corn Exchange National Bank, while E. D. Hulbert will 
act as President of both the bank and trust company. 

We are confident that the affiliation will be of great value to the stock- 
holders of both banks. 

The Corn Exchange National, we understand, will go into 


the merger on the same footing as the Illinois Trust Co. and 
the Merchants Loan & Trust Co. sca 


tice ciate 

Mr. Louis Eisendrath of Chicago was recently elected 
Second Vice-President of the Franklin Trust & Savings 
Bank of that city. Mr. Eisendrath was for many years 
President of the firm of Strous, Eisendrath & Co. from which 
he retired about four years ago. Mr. Hisendrath is a man 
of high standing and well known in financial cireles. 

——_+—_——_ . 

The Cumberland Valley National Bank of Nashville 
recently announced the increasing of its capital stock from 
$300,000 to $500,000 and of its surplus and undivided profits 
from $125,000 to $225,000. The deposits of the institution 
now approximate $5,600,000 and total resources are $9,000,- 
000. The bank was organized in 1910. 

a See 

The consolidation of the National Bank of Savannah 
with the Hibernia Bank of that city, reference to 
which was made in these columns July 26, was effected on 
July 28. In order to handle the increased volume of busi- 
ness of the Hibernia Bank, a number of the former employees 
of the National Bank have been taken over and others have 
been retained at the Broughton Street branch of the Natiorg 
Bank, which is now being operated as a branch of the Hiber- 
nia with J. W. Durrett, Assistant Cashier, in charge. 

ult? Ba 

The physical consolidation of the Valdosta Bank & Trust 
Co., Valdosta, Ga., with the Merchants’ Bank of Valdosta 
under the title of the latter institution (see our issue of 
Aug. 2, page 450), was consummated on Aug. 9. 





The consolidation embracing the Commercial Trust & 
Savings Bank, the Canal Bank & Trust Co. and the United 
States Trust & Savings Bank of New Orleans (referred to in 
these columns in our issues of July 12 and Aug. 9), together 
with all their associate interests, formally opened their doors 
as the Canal-Commercial Banks, with eombined resources 
of over $70,000,000. The two new organizations making 
up the Canal-Commercial Banks are the Canal-Commercial 
Trust & Savings Bank and its affiliated institution, the Canal- 
Commercial National Bank. The first named institution 
has a capital of $4.000,000 with surplus and undivided profits 
of $2,000,000, while the latter has combined capital, surplus 
and undivided profits of $1,400,000. 

The National Bank of Commerce—the new Fort Worth 
institution referred to in these columns March 29—expects 
to open for business Aug. 18 at the corner of Sixth and Main 
Streets, that city, with capital of $1,000,000 and surplus 
fund of $500,000. The officials of the new bank are: C. J. 
Benson, President; C. H. Pattison, A. E. Thomas, J. H. 
Jackson, Geo. A. Lock, Vice-Presidents: J. FE. Willis. Vice- 
President and Cashier; C. E. Gillham and O. F. Macon, 
Assistant Cashiers. 

The Guaranty Trust & Savings Bank of Los Angeles, Calif., 


announced the sudden death on July 29 of Vice-President 
John F. Andrews. 


Announcement was made on July 14 that the Bank of 
Italy (head office San Francisco) and purchased control of 
the First National Bank of Fresno, Cal. the deal having 
been concluded through the Stockholders Auxiliary Corpora- 
tion, the holding company of the Bank of Italy. The First 
National Bank, we understand. is to be continued as an 
independent institution. O. J. Woodward, for manv years 
its President and the chief banker in the San Joaquin Valley, 
will continue in office and has been elected Chairman of the 
Advisory Board of the Bank of Italy at Fresno; he will also 
become a Vice-President of the Bank of Italy in which capa- 
city he will have charge of all branches of that institution in 
Central California. E. A. Walrond, Vice-President and 
Roy Pulliam, Cashier of the newly acquired bank, will 





retain their positions. The First National Bank of Fresno 
has a capital of $500,000, surplus and undivided profits of 
$635,000, over $6,000,000 in deposits and total resources of 
$8,000,000. The branch of the Bank of Italy in Fresno has 
resources of $6,000,000. This branch was formed by the 
acquisition of the Fresno National Bank and the Peoples’ 
Savings Bank. 





Advices from Toronto state that the Dominion: Bank (the 
head office of which is in that city) has formed an affiliation 
with the new British Overseas Bank, Ltd., an association 
of banking institutions comprising the following large British 
corporations in addition to the Dominion Bank, which is the 
only Canadian bank represe’ ed: Union Bank of Scotland, 
Ltd.; Williams Deacon’s B. _ Ltd.; Anglo-South American 
Bank, Ltd.; Glyn, Mills, Currie & Co., Northern Banking 
Co. of Belfast, Ltd.; Imperial Ottoman Bank, Ltd., and 
Hoares’ Bank. The connection thus formed will afford the 
Dominion Bank widely extended avenues for the handling 
of the foreign business of its customers. The total assets 
of the institutions comprising the British Overseas Bank, 
Ltd., are said to be more than $900,000,000. 








FINANCIAL STATEMENT OF U. 8. FEB. 28 1919 
(Formerly Issued as “‘ Statement of the Public Debt.’’) 
The following statements of the public debt and Treasury 


eash holdings of the United States are as officially issued 
as of Feb. 28 1919: 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 
Balance held by the Treasurer of the United States as per dally 


Treasury statement for Feb. 28 1919_--...----------.------- $1,692,006,081 20 
Deduct—Net excess of disbursements over receipts in February 
reports subsequently received ------------------------------ 45,935,039 24 





$1,646,071,041 96 
Settlement warrants, matured interest obligations and check 
oes: 





NES aaa PFs SARI ioe pads 3 PPR NRE Spe SE. Car ie $25,850,680 62 
Matured perbinen  obligations* La ial gicelihtp alah tang eva ote dow bi tee PR gered 88 
Disbetsiang UGE GOS... -. . 8. 2 8 nnn oe ei rece wdninnn ccc 207 307,127 97 

Balance free of euneus CRIN 5a 5 nin - ch ns doiwtoinsssdnn 1,384,828 ,295 49 





$1,646,071 ,041 96 


*The unpaid interest due on Liberty Loans is estimated in cases where complete 
reports have not been ived. 


PUBLIC DEBT BEARING NO INTEREST. 
(Payable on presentation.) 
Obligations required to be reissued when redeemed: 
United HHRGS MOERS... 2 n coin cnes con faddagteamewbipbensconn $346 681,016 00 
Tan MEE DEMME UE. « no kine d hea Ge secede kecee cdsadodions 152,979,025 63 











Excess of notes over reserve... ..--.--.-----------.----- $193,701,990 37 
Obligations that will be retired on presentation: - 
Ce QO WN a oon once he ccc ee mandetus ctasdcoscewthene 53,012 50 
National bank notes and Federal Reserve bank notes assumed 
by the U. 8. on deposit of lawful money for their retirement__ 42,268,039 50 
Prasat onc conde hcninisainkssdage tonescamadiasa 6,844,417 82 
TOA 6 ice cad ced ccc cece ndipeeeewsestbdscnesuabededce $242,867 ,460 19 
DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY. 
Payable on presentation. 


¢ ) 
Funded loan of 1891, continued at 2%, called for redemption 





“ 18 1900; interest ceased OG Sa Se ar ae $4, 00 
Funded loan of 1891, mane NS TE BI is ai che Bo chic ais hes tejaes Seibel 19,950 00 
Loan of 1904, metered Seb. 9 1004..2....4-5:.....---..-.---- 13,050 00 
Funded loan of 1907, matured July 2 1907.-_........_-.._-._-- 475,850 00 
Refunding certificates, matured July 1 1907......_.-...-_--.-- 10,970 00 
Old debt matured at various dates prior to Jan. 1 1861, and other 

items of debt matured at various dates subsequent to Jan.1 1861 900,340 26 
Certificates of indebtedness at various interest rates, matured _- __ 2,822,500 00 
Leen of 1906-36... 25 ce cnsdncduumgnttsplinbeeatbeneakeavGu 1,562,360 00 

Total 6... cnsvces donde heh kde danewthr neue <etbmes sos $5,809,020 26 


INTEREST-BEARING DEBT. 
(Payable on or after specified future dates.) 
mou Outstanding Feb. 28 1919-———— 
ttlefoTd—Payable. ae. Coupon. Total. 





$ $ 

2s, Consols of 1930.Q.-J. 646,250,150 597, 937, 800 1,786,250 599,724,050 

4s, Loan of 1925__.Q.-F. 162,315,400 104,476,250 14,013,650 118,489,900 
Panama Canal Loan: 

2s, Series 1906_.Q.-F. 54,631,980 48,945,080 9,100 48,954,180 

2s, Series 1908_..Q.-F. 30,000,000 25,830,520 116,880 25,947,400 

3s, Series 1911._.Q.-M. 50,000,000 43,347,500 6,652,500 50,000 ,000 

rv Convers’n bds Q.-J. 28,894,500 6,705,000 22,189,500 28,894,500 

Var., Ctfs. of Indebt_mat 5,789,554,800 --...__- 5,678,946,800 5,678,946,800 

2s, Ctts. of indebt__J.-J. 129,583,000 129,583,000 _.________ 129,583 ,000 

3\%s, Ist Lib. L’n__J.-D. 1,989,455,500 268,766,000 1,144,798,100 1,413,564,100 


4s, ist L. L.conv..J.-D. 568,318,450 22,617,100 167,916,700 190,533,800 
4s, lst L.L.conv.J.-D. 384,701,600 81, 126,000 303,572 ,600 384,698 ,600 
4s, 2d Lib. Loan._.M.-N. 3,807,863,600 93,603,450 726,979,300 820,582,750 
4s, 2d L.L. conv_M.-N. 2,924, 230,850 422,314,050 2,369,606 200 2,791,920,250 
4\s, 3d Lib. Loan_M.-S. 4.173,143,950 506,066,800 3,501,136,450 4,007,203,250 
4s, 4th Lib. Loan_A.-O.a6,958,235,617 --......  -----.---- 6,913,235,617 
2s, Pos. Sav. bds__J.-J. 11,349,960 10,650,120 699,840 il "349,960 
(1st to 16th series) 
b 4s, War Savings and 
Thrift Stamps_mat.c1,065,014,576 --.....-- 1,004,973,264 1,004,973,264 


Aggreg. of int.-bear. dt__28,773,543,933 -....... ---..------- 24,218,601,421 

a This amount represents receipts of the Treasurer of the United States on ac- 
count of principal of bonds of the Fourth Liberty Loan to Feb. 28. 

b The average issue price of War Savings Stamps for the years 1918 and 1919 with 
interest at 4% per annum compounded quarterly for the average period to maturity 
will amount to $5 on Jan. 1 1923 and on. 1 1924, respectively. Thrift Stamps 
do not bear interest. 

ec This amount represents receipts of the Treasurer of the United States on account 
of proceeds of sales of War Savings Certificate Stamps and U. 8. Thrift Stamps. 


»RECAPITULATION. 
GROSS DEB 


Debt bearing no int__-_ 750, 867,460 19 Gross debt hn May re 467, 277,901 90 
wa, ot on which interest Deduct— 

aia ae 5,809,020 26 Balance free of cur- 
FR hy anh debt. “24,218, 601,421 45; rent obligations-___- 1,384,828,295 49 


Gross debt_-___.-_- $24,467,277,901 90| *Netdebt........- $23 082,449,606 41 

*The amount of $8,120,664,550 00 has been expended to above date in this and 
preceding fiscal years from the proceeds of sales of bonds authorized by law for 
purchase of the bates apa of foreign Governments. When payments are received 
from foreign Governments on account of the principal of their obligations, they must 
be applied to the codustina of the interest-bearing debt of the United States. 
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TREASURY CASH, AND CURRENT LIABILITIES. 

The eash holdings of the Government as the items stood 
July 31 are set out in the following. The figures are taken 
entirely from the daily statement of the U. S. Treasury 


for July 31. 
CURRENT ASSETS AND LIABILITIES. 


GOLD 
ASSETS. LIABILITIES. ‘ 
$ 

GOS Ot, oocss. ick 668,055,934 64/ Gold certfs. outstand’g. 694,323,637 00 

Gold bullion ........_- 1,793,738,044 55|Gold settlement fund, 
Fed. Reserve Board _-_ 1,404,069 ,366 60 
Gold reserve.........- 152,979,025 63 
Avail. gold in gen. fund. 210,421,949 96 
TONE 6. ininidad 2,461,793,979 19 | ne ome: Ee 2,461,793,979 19 





Note.—Reserved against $346,681,016 of U. S. notes and $1,729,558 of Treasury 
notes of 1890 outstanding. Treasury notes are alse secured by silver dollars in 
the Treasury. 

SILVER DOLLARS. 


ASSETS. LIABILITIES. 
$ Silver certfs. outstand’g $164,258,521 00 
Silver dollars.......... 227,318,233 00 | Treas. notes of 1890 out. 1,729,558 00 
Available silver dollars 
in general fund-_-_--.-- 61,330,154 00 
UE hc deis wiclicitcnchdliiouies 227,318,233 00} Total ............. - 227,318,233 00 
GENERAL FUND. 
ASSETS. $s LIABILITIES. 
Avail. gold (see above). 210,421,949 96 $s 
Avail. silver dollars (see -| Treasurer’s checks out. 2,324,506 67 
i, GREE SRD TE 61,330,154 00| Deposits of Government 
United States notes.... 15 ‘764,258 00 
Reserve notes... 40,685,805 50! Post Office Dept.... 18,288,326 14 
Fed. Res. bank notes... 33,933,734 50| Board of trustees, 
National bank notes... 62,789 ‘206 96 Postal Savings Sys- 
Certfied checks on banks 45,537 60 tem (5% reserve) _- 7,501,099 21 
Subsidiary silver coin.. 10,622,686 72| Comptroller of the 
Minor coin__......._. 930,470 31 Currency, agent for 
Sliver bullion......__- 16,335,831 07 creditors - 
Unclassified (unsorted ent banks.......--. 1,238,475 63 
eurrency, &¢.)_..._- 14,053,546 73; Postmasters, clerks of ; 
Deposits in Fed’] Land courts, &c¢........ 17,615,174 51 
I iatacainsccwteeh dm 500,000 00| Deposits for: 
z Deposits in Federal Redemption of Fed’ 
e banks_____- 144,879,383 27 Res. notes (5% fd.) 190,939,394 20 
Deposits in special de- Redemption of Fed’l 
positaries account of - bank notes 
sales of Liberty bonds (5% fund)..-.-.-. 9,367,750 00 
— certfs. of indebt. Redemption of nat’l 
and V notes __. 410,183,000 00 bank notes (5% fd.) 16,321,481 59 
Deposits in foreign de- Retirement of ad 
positaries: tional circulating 
To credit Treas. U.S. 22,025,854 95 notes, Act May 30 
Deposits in nat’l banks: (ag CIR pa me 253,370 00 
To credit Treas. U.S. 40,303,391 79| Exchanges of cur- 
To credit other Gov- rency, coin, &c_... 19,170,188 28 
ernment officers__ 9,089,299 60 —_—_————- 
Deposits in Philippine 283 019,766 23 
Treasury: 
To credit Treas. U.S. 6,270,658 17 
To credit other Gov- 
ernment officers... 1,555,333 91 | *Net balance.........- 818,700,336 81 
BE cinansliiinda cutie 1,101,720,103 04 OG iin sin nciannibaibte 1,101,720,103 04 





*The amount to the credit of disbursing officers and agencies to-day was $1,820,- 
606,981 76. Book credits for which obligations of foreign Governments are held 
by the United States amount to $203,236,629.05. 

Under the Acts of July 14 1890 and Dec. 23 1913 deposits of lawful money for 
the retirement of outstanding national bank and Federal Reserve bank notes are 
paid into the Treasury as miscellaneous receipts, and these obligations are made 
under the Acts mentioned a part of the public debt. The amount of euch obii- 
gations to-day was $34,262,882: 

z The available cash in Federal Reserve banks, in accordance with telegraphic 
reports received, was $75,953,000. The difference is due to net disbursements 
in transit and in process of examination. 








IMPORTS AND EXPORTS FOR JUNE. 


The Bureau of Statistics at Washington has issued che 
statement of the country’s foreign trade for June and from 
it and previous statements we have prepared the following: 

FOREIGN TRADE MOVEMENT OF THE UNITED STATES. 
(In the following tables three ciphers are in all cases omitted.) 




































































MERCHANDISE. 
Exzporis. Imports. 
1919. 1918. 1917. 1919 1918. 1917. 

January .....- $622,553; $504,797) $613,325) $212,903) $233,942) $241.794 

February ....- 585,09 411,362; 467,648) 235.124 207.715 99, 
603.142 522,900 553 ,986 267,696 242.162 270,257 
714,500; 500,443) 529,928) 272,957) 278.981! 253.936 
,380 550,925 549,674 328 ,924 322.853 280,727 
918,213 483,799 573 467 293 ‘070 260,350 306 623 
nine P 372,758 SAS 241,878 225,926 
(KR BSAA 527,162 d Retieaes 273,003; 267.855 
pase ee 396 454,507 a 261,669 236,197 
pa, EAS. 501,861 oe. 101 BaP Sede: -765| 221,227 
eae 522,236, 487,328 ee ee 251,008; 220,535 
deen! Velethead 886, EL Sckmsoe 210,887; 227,911 
ES ETE SECT LIAN? $6.149,245 $6,233,478) ______ $3,031 .213'$2,952,468 

GOLD. 
Exports. Imporis. 

1919. 1918 1917 1919 1918. 1917 

January ._.... $3 396 $3.746 $20,720 $2,113 $4,404 : 
February -.... 3,110 5,084 22,068 3,945 2,549; 103,766 
March ....... ,803 2,810 17,920 10,481 1,912 139,499 

pS 1,770 3,560 16,965 ,692 2,746 3 

ee 1,956 3,599 57 ,698 1,079 6,621 52,262 
pS ed RIE 82.973 2,704 67,164 26,134 31,892 91,339 
DE Satlnictcedh edn 7,200 SE. biomes 2,597 304 
PE ETESLS, BEE St 3.277 "Si eigese 1.555 18,692 
September....| -....- 2,284 eae wena 2,611 4,172 
Ck in cak so eomee 2,178 ek ae Cee 1,470 4,150 
November....}| +...-- 3,048 i ee 1,920 2,906 
SOE Te ERS, 1,580 Gn Seceka 1,766 17,066 
Wie iss EY tee $41,070! $371,884) -..... $62,043! $552,454 































































































SILVER. 
Erporis. Imports. 
1919. 1918. j 1917. 1919. | 1918. 1917. 
January __.___ $19,615 $6,628: $5,576. $5,998) $3,346 
February _.___ 33.100 6.519 7,694 6.757, 4,449 2,478 
March -______ :106| 13,432 1558 8,198 6.963 2,977 
i... 25,077; 12.251 4,353 7,067; 5,081 2,376 
VSR 28.598! 46.381 6,272 7,913 7,298 4,741 
pee fi 2,608 8,566 8,965 ,079 5,351 2,235 
Fhe elated BR cena 40,686 5,538 Rea 5,220 3,420 
SSRI Ee 20,549 7,504 easton 7,257 5,681 
September....| _____- O340| 104081. <2... 7,172 5,796 
ap ica 32/038 Gat  2accce 6,766 5,050 
November....|  _..... 7,150 470 ¥ 855.685 5,490 9,086 
December _...| __.___ 306} 10,125) _...--. 4,330 6,155 
Fone SPR $252,846! $84,131) _____. $71,375! $53,341 
EXCESS OF EXPORTS OR IMPORTS. 
Merchandtse. Gold. 
1919 1918. | 1917. 1919. | 1918. 
$ $ / $ $ $ 
Jan..| +409,560 +270,855 +371,531/ +1, 
Feb..| +350,973, +203,647) +2681168 +2, 
Mar -| +335.546 +280,738| +283.729| —6,678 + 
April| +441, +221,462) +275,992) —4,922 +814 
May-| +277,456 +228,072) +268.947| +877, ' 
June_| +625,143) +223.449| +266.844| +56,839 —29.1 
Beal +265,590 +146,832; __.__. +4, 
(+ Re Diener +254,159| +220,801; _____- +1, 
| . Baevecsaemge +288,727| +218,310| ____-- a 
ae 255, +320,874, _._..- +7 
ge: aeeeeaee +271 +266,793} __.... +1,1 
| Sak Se +354,999 +372,189|  __-_.- —_ 
Tote ....._.. 43,118,032 +3,281,010 ___._.| —20,973) 
+ Exports. — Imports 
Totals for merchandise. gold and silver for twelve months: 
12 Merchandise. Silver. 
Mos. 
(000s Excess 
omtt- Er- Im- of Er- am Er- m- of . 
ted). | ports. ports. -| ports. Ezports| ports. | ports. | Exports 
SBE * s | s = $ $ 
“18-197, 224,7453,095,873/4,128,872, 116,576, 62, "364 54,212/301,174| 78,82 229°349 
17-18 5,919,7112,945,655/2.974,056 190,852 124,413, 66,439|139,181| 70,328] 68,853 





"16-17 6,290 ,048,2, 659,355)3,630,693'291 921977, 176 16852 78, 1279) 35 003 43,276 


*15-16 4,333 ,483/2,197 ,884/2,135,599 90,249 494 009 14037 59,791 34,51 25,637 
14-15 2,768,589 1,674.169)1 ,094,420 146,224 171,569 125,345) 50,942) 29,11 21,832 
"13-14 2,364,579:1,893,926) 470,653 112,039 66,539) 45, 54, 30,327) 24,638 





4 Excess of imports. 


Similar totals for the six months since Jan. 1 for six 
years make the following exhibit: 
































Pe. Merchandise. Gold. Stlver . 
08. 
(000s | Excess Excess Excess 
omt- Er- Im- of Er- Im- of Er- Im- of 

ee | $ $ $ $ = $ $s $ 
1919 _ 4,049,884'1,610,664 2,439,220) 97, 50,445) 46,564/142,104) 42, 99,514 
1918 _|2,974,226 1,541,004 1,428,222) 21, "503 50,124 728, "621 93,777| 35,152) 58,625 
1917 _3, 288 ,028 1,552,816 1,735,212/202 534/478 , 16541 175631 38,727) 18,1 20,575 
1916 _'2,480,621'1,285,097 1,195,52 66.406 186 ,979\4120573, 31,042) 15,412) 15,630 
1915 .'1,701,808, 865,809 835, 7 ,583/144,9244137341 24, 15,7 9,108 
1914 _ 1,046, 1844 980,916 65,928! 83,974 30,743) 53,231, 25,510) 12,5) 12,920 
1913 _ 1,166, 282 879,587 286,695) 63,735 27,910) 35,825) 33,322) 8,132) 15,190 
1912 11, ‘099, 616 884,652 214, 33,397' 25,264' 8,133) 33,669) 25, 8,405 





4 Excess of imports. ° 


Se a aE 


THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
July 24 1919: 

GOLD. 


The Bank of England gold reserve against its note issue is £86,198,105, 
a decrease of £352,660 as compared with last week’s return. 

The Ottawa Mint has been authorized by the Indian Government to sell 
immediate Telegraphic Transfers upon India to an unlimited amount at 
the rate of one rupee for each 9.4168 grains of fine gold deposited. Thus 
the gold contents of one sovereign would purchase 12 rupees. In order to 
ascertain what it would cost merchants here to purchase such remittaaces 
via Ottawa, the difference between the present exchange and the normal 
gold par with the U.S.A. (where gold could be obtained) would have to be 
added to 1s. 8d. (12 rupees to the Sovereign). At today’s U.S.A. exchange 
(438) the value would be about Is. 10 1-16d. As a sequel to this arrange- 
ment the amount of India Council drawings offered for tender here has been 
reduced from 100 to 70 lacs of rupees. 

It is stated that the negotiations between the South African gold pro- 
ducers and the Government have materialized into an arrangement by 
which a portion of the output can be shipped abroad, and that a large con- 
signment—some 50,000 ounces—will in consequence be shipped to the 
United States of America. The exchange with that country is at the present 
time so favorable to such a transaction, that the mineowners will obtain 
much more value for their gold than if they were compelled to deliver it to 
the Bank of England at its buying price of 77s. 9d. per ounce standard, as 
during the war. 

During the week gold to the value of $609,000 has been shipped or engaged 
for shipment from New York. Of this amount about one-half is for South 
America and the remainder for London and Paris. 

SILVER 

The market has been firm throughout the week. ‘The American exchange 
showed great strength, but this has not been the principal cause, as the price 
of silver in America has been adjusted almost exactly to its movements. 
The chief cause has been a shortage of silver stocks in this country, and the 
difficulty of replenishing them, owing to a demand for prompt remittances 
to China. In these circumstances, after the 21st 'nst., silver for two months 
delivery was at a discount compared to that for cash delivery, instead of a 
premium as it had previously commanded. 

INDIAN CURRENCY RETURNS. 
June 30.July 7. July 15. 





(In lacs of rupes) 


Wahds tb CGIAR 6 on cdsdsucthnckendsdboovece 16276 16242 16390 
Silver Coin and Bullion in India -..........---- 4450 4410 4553 
Silver Coin and Bullion out of India__.......-.-- 200 200 200 
Gold Coin and Bullion in India --.........---.-- 1769 1774 1779 
Geld Cole ond TH O08. BGS. 2. oc cecccccoscucnes denced oseece 
Securities (Indian Government) ..........-.-.-- 1608 1608 1608 
Securities (British Government) --~ -@@@e@~-<-<-<-<--- 8249 8250 8250 
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The coinage during the week ending 15th. inst. amounted to 153 lacs | benefited thereby. In the following we give comparisons 
of rupees. ; with previous months: . 

The stock in Shanghai on the 19th July consisted of about 17,850,000 Tons. Tons.’ Tons. 
ounces in sycee and 12,200,000 dollars, as compared with about 20,400,000 | July 31 1919.. 5,578,661|July 31 1916.. 9,593,592 June 30 1913.. 5,807,317 
ounces in sycee and 12,200,000 dollars on the 12th inst. The Shanghai | time 20 1010-- 4'282'310| May 31°1916.. 9:937-798 April 30 1913-. 6.078.763 
exchange is quoted at 5s. 6d. the tael. Quotations for bar silver per ounce | 41° 36 1919.- 4/800,685 | April 30 1916-- 9,829,551 Mar. 31 1913... 7.468.956 
standard. Mar. 31 1919_. 5,430,572 | Mar. 31 1916_. 9,331,001 Feb. 28 1913_- 7.656.714 

oe: oe Gem, a dynhem: | He we Wi Siaazen eee Haas Sesser, St eta Fact 
I calatiepeass 544d. 54%. |July 24-.------- 547-8d. 54%d. an. -- an. -- 7,922, . -- 7,932, 
| eae 544d. 54 5-16d.| Average -_..---- 54.4624. 54.4004. | Noy 30 1918.. 8.124.663 | Nov. 30 1916... 7,180,480 Oct. 31 1912-7 7504381 
July 22...------- 543d. 54 5-16d.| Bank rate -..... ........_-..- 5% | Oct. 31 1918-- 8 Oot. 31 1915.. 6.165.452 Sept. 30 1912.. 6.551.507 
Daly 28... baba6a. 64%6a. ‘|Bar gold per ov. wiandacd. ris. 9a. | Go. 30 BHR” Bagg me: BO ANE” Sa Aue’ Hela” Suse ze 

The quotations today for cash and forward delivery are 4d. and 4d. | July 31 1918_- 8,883,801 | July 31 1915_- 4,928,540 June 30 1912_- 5,807 
respectively above those fixed a week ago. June + oo” Het} June = 1915_. pene — si 1913. 5.760.908 

April 30 1918. 8.741.882 | April 30 1915... 4.162.244 Mar. 31 1912. 5,304,841 

We have also received this week the circular written under | MSr- $1 118 -- oon eS eb. 28 1Dlere Aaa aTe nee, oy 18i2-- 8.458.201 
date of July 17 1919: Jan. 31 19 477,853 | Jan. 31 1915.. 4,248,571 Dee. 31 1911.- 5,084,765 

ee aan Rov. ap 19tf- Scr'oe| Ror. so 19tt= gastos See” 3 Hati-> Sash 

w ov. oo , ov. -- ° —_ 

The Bank of England gold reserve against its note issue is £86,550,765 | Oet. 31 1917-- 9,009,675| Oct. 31 1914-- 3,461,097 Sept. 30 1911-- 3,611,315 
an increase of £26,765 as compared with last week’s return. Owing to the | Sept. 30 1917.. 9,833,477 . 80 1914_. 3,787,667 Aug. 31 1911.. 3,695,985 
fall in the American exchange there has been a considerable lessening of the = = eyo therr4 oms- = = ery ad 31 iii. a 
amount of gold released in New York, and only $1,485,000 has been shipped | Jun, 39 1917-.11.383.287| June 30 1914-. 4,032/857 May 31 1911.. 3.113.154 
during the week or engaged for shipment. Of this amount $1,000,000 is | May 31 1917..11,886,501| May 31 1914. 3,998,160 April 30 1911__ 3,218,700 
for Spain. The Transvaal gold output for June 1919 amounted to £2,983,- | April 30 1917..12,183,083/ April 30 1914.. 4,277,068 Mar. 31 1911.. 3,447,301 
B15 as compared with 3,070.58 for May 1019 and £3.091,058 for Sune | Mar- 3h 181--11-2u0044| Mar. 33 1814-- S828 Roby 38 JB 3.400 48 
1918. Below will be found statistics with regard to India as to the entry | jan’ 31 1917--11,474,054| Jan. 31 1914-- 4,613,680 Dec. 31 1910-- 2,674,750 
and exit of gold during the half century ending with the financial year Dee. 31 $906.11 567 208 Deo. 31 1913... 4,288,108; sor - 20 1910... 3.700.413 

in: lal 4 ov. -- ’ ov. on { * wep . 
Teak eso rone-i00.-AfB900 ERT Bay Sgimports, | Gus. 3 iets "a eases ats. So iana-- Sipe ae at 1t0-- S878 
aac iaes wo ane-iang—----- Bog 4 969 5 F288 | te: at sate. Sumas? |nug: a2 13e-- S.gn-ama uy 3 Iol0 Ravo.ot 
1874-1875 to 1878-1879---------- 1,482,000 888,000 594,000 -- ster 

9-1 880 to 1883-1884 Se 3.477 000 983000 2,394,000 ANTHRACITE COAL SHIPMENTS.—The shipments of 
880-1890 to 1893-1804. 2.22222. 2'936:000 ‘1,374,000 _1.562/000 | anthracite coal for July 1919, as reported to the Anthracite 
894-1895 to 1898-1899....--..-- 404, 1,894,000 1,510,000 | Bureau of Information at Philadelphia, Pa., amounted to 
1804-1905 to 1908-1909-22222222211 288,000 5002/000 —_ 6231000 | 6,052,334 tons, exceeding the six-million mark for the first 
1909-1910 to 1913-1914--.------- '858,000 3,092,000  18,766.000| time since October 1918. The Bureau says: . 








the large aggregate of £230,645,000. As the production of the world 
during the fifty calendar years ending 1913 amounted to £2,125,750,000, 
India absorbed over 11% of this total. Although the absorption during 
the last quinquennial period is more than three times that during the first 
mentioned, it represents an almost similar percentage of the world’s pro- 
duction during these five years. This coincidence is remarkable, con- 
sidering that conditions were quite different, for during the former period 
India possessed a free silver mint, whilst during the latter the mint was 
closed to free silver coinage, and though British sovereigns were legal tender 
they could be melted without illegality. The fact indicates that India’s 
demand for gold is for the metal itself rather than for its use as a medium 
of currency. 
SILVER. 


The firmness of the China and American exchanges have combined to 
bring about a considerable rise in the price of silver; the advance was daily 
with the exception of that on the 12th inst. The premium on forward 
delivery has been reduced from %d.to 4d. Business is fairly active and 
the tone is steady. 


INDIAN CURRENCY RETURNS. 

In Lacs of Rupees— June 22. June 30. July 7. 
Notes SS Nitdinriinewacinneereans 16078 16276 16242 
Silver coin and bullion in India _...._____- 4159 4450 4410 
Silver coin and bullion out of India____.__- 300 200 200 
Gold coin and bullion in India ______..__._- 1761 1769 1774 
Gold coin and bullion out of India _.___... ___- Ne GEN wean 
Securities (indian Government) _.......--- 1608 1 1608 
Securities (British Government)___..._.__- 8250 8249 8250 


The mintage during the week ending 7th inst. amounted to 133 lacs of 
rupees. The stock in Shanghai on the 12th inst. consisted of about 20,- 
400,000 ounces in sycee and $12,200,000, as compared with about 22,900,000 
ounces in sycee and $12,300,000 on the 5th inst. The Shanghai exchange 
ig quoted at 5s. 444d. the tael. Quotations for bar silver per oz. standard. 


Cash. Two Mos. Cas Two Mos. 
er Bh 534d. 53 kd. pt Pees 544d. 5e7ge. 
July 127~_~7- 534d. 534d. Average .___. 53.729d. 53.9374. 
July 14...... 53 %d. 53 Kd. BOGE MOO 2 5Ce as See ce 5% 
} Og) See 53 kd. 54 1-16d. Bar gold, per oz. standard__77s. 9d. 
* > fe Seip 54d. 54 5-16d. 


The quotations to-day for cash and forward delivery are 1d. and 1d.. 
respectively, above those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows .the past week: 
London, Aug.9. Aug. 11. Aug.12. Aug.13. Aug. 14. Aug. 15. 


Week ending Aug. 15— Sat. Mon. Tues. Wed. Thurs. Frt. 
Silver, per oz_........._- d. 58% 58% 58% 58% 58% 59 
Consols, 2% per cents_____- Holiday 51% 51% 52 52% 52% 
British 5 per cents_....____- Holiday 94% 94% 94% 9434 94% 
British 444 per cents________ Holiday 89 88 88% 88% 88% 
French Rentes (in Paris)_fr. _.__ 61.65 ee 61 tae awl 
French War Loan (in Paris) fr ____ 88.7 be 87.70 bee ocee 


The price of silver in New York on the same day has been: 
Silver in N. Y., per oz..cts.1115% 112% 112% 113 112% 112% 








TRADE AND TRAFFIC MOVEMENTS. 

UNFILLED ORDERS OF STEEL CORPORATION.— 
The United States Steel Corporation on Saturday, Aug. 9 
1919, issued its regular monthly statement showing unfilled 
orders on the books of the subsidiary corporations as of 
July 31 1919, in the amount of 5,578,661 tons, an increase 
of 685,806 tons over the aggregate on hand as of June 30 
last. The increase in unfilled tonnage in the past two 
months egates 1,296,351 tons. As compared, however, 
with the unfilled orders a year ago at this time, the current 
figures record a decline of over 3,300,000 tons. A further 
increase in unfilled tonnage is looked for in August, as steel 
buyers, now convinced that prices will go no lower, are no 
longer hesitating to place orders for fear of lower prices. 
Furthermore, no Federal rail orders were placed in july, 


and it is expected that the August tonnage figures will 





“Compared with July 1918, when production was abnormally stimulated by war 
conditions, the shipments last month showed a decrease of 1,032,441 tons. A large 
part of this decrease, however, was in tie production of steam sizes from washieries 
that are not in operation this year. Washery produciion in 1918 averaged 550,000 
tons a , whereas in recent normal years the washery output has amounted to 
between 150,000 and 250,000 tonsa month. The shipments for the first four months 
of the coal year, beginning April 1, amounted to 22,608,555 tons, as compared with 
21,146,536 tons for the corresponding period in 1916, an increase of nearly one and 
a million tons.” 


The shipments by the various carriers in July 1919 and 
ae and for the respective coal years to July 31, were as 
ollows: 








— J —4 Mos. to Coal Year— 
1919. 1918. 1919 1918. 
Philadelphia & Reading....-- tons_1,131,451 420,624 4,416,397 ,356 ,093 
LAE WE ive niticsdcwcestance 1,111,420 1,319,731 4,049,200 5,176,042 
Central RR. of New Jersey...-.-- 544,171 641,547 2,303,175 2,359,412 
Delaware Lackawanna & Western.. 980,100 1,034,561 3,682,922  4,095,6; 
Delaware & Hudson.._......-.--- 731,385 820,530 2,664,082 3,191,764 
PER rN ctckvnkatansstnce 33,517 504,630 1,591,343 1,929, 
RE AES ROE ae A421 824,242 2,483,139 3,037,121 
New York Ontario & Western.---_- 176,524 167 ,656 656,110 717,326 
Lehigh & New England..........-. +345 351,254 1,032,187 1,345,574 
Pg bio nc oo recevadatebenieeiiben 6,052,334 7,084,775 22,608,555 27,208,073 


LAKE SUPERIOR IRON ORE SHIPMENTS.—Shi 
ments of Lake Superior iron ore during the month of July 
1919 amounted to 9,173,429 tons, nearly 1,500,000 tons less 
than the shipments for July 1918. The movement to Aug. 1 
1919 aggregated 25,181,848 tons, comparing with 29,608,933 
tons shipped during the corresponding period last year. 

The comparative shipments by ports for July 1919, 1918 
and 1917 and for the respective seasons to Aug. 1 follow: 





—J —— —— Season to Aug. 1 
1919. 1918. 1917. 1919. 1918. 1917. 
Escanaba -_tons.1,007,036 1,109,511 932,274 2,421,563 2,842,877 3,137,571 
Marquette.... 443,850 30,341 643 ,887 891,726 1,684,019 1,269,636 
Ashland ...... 1,176,553 1,337,047 1,238,326 2,944,845 3,373,115 3,147,794 
Superior __.--_- 2,244,907 2,352,679 2,231,502 5,486, 7,051,244 5,757,584 
E. we cane 3,122,098 3,636,948 3,543,873 9,821,136 9,913,087 8,672,767 
Two Harbors_-1,178,985 1,592,677 1,651,771 3,616,110 4,744,591 4,391,416 
ee eal 9,173,429 10,659,203 10,241,633 25,181,848 29,608,933 26,376,768 








Commercial andBliscellanecousAews 


= eaennmas + samsmnas one nae ee 


“Canadian Bank Clearings.—The clearings for the week 
ending Aug. 7 at Canadian cities, in comparison with the 
7 ans in 1918, shows an increase in the aggregate of 

° O- 








Week ending August 7. 


























Cleartngs at— 
Inc. or 
1919. 1918. | Dec. | 1917. 1916 
Canada— 3 $ % 3 3 
I as aisles 5 i och ewe eoiniiand 135,168,135) 77,915,850) +73.5| 78,263,060) 61,621,428 
, | RR Se 77,848,380) 56,807,914) +37.0) 51,029,187) 35,312,051 
REE ES EROS ae 538,833; 34,711,501) +13.9) 32,240,178) 43,371,729 
aici bweikawaie 12,935,704; 15,384,457| —15. 7,904,553; 5,658,44 
Seo: oamilomath peace bes 6, 21 6,869,807; —6.0) 5,904,849! 4,352,715 
Pn weandiunwekitons 8,809,248 6,066,143) +45.2) 5,283,313) 4,362,365 
EERE GS ER 6,306,432! 4,842,297; +30.2| 3,898,295) 3,713,904 
, | Eee 2,450,740| 2,359,439) +38.6) 1,668,738) 1,635,641 
I ne eine woes 6,067,557| 4,421,049) +37.2) 3,734, 2,964,617 
FETE EE Te 4,865,810} 2,897,782) +67.9| 2,624,492) 1,802,649 
I ii is cic ws intachewenvdicls 4,494,301; 4,737,611; -—5.1| 3,183,045) 2,469,387 
Oe a es i tii cee 015,864; 2,781,719 +8.4| 2,171,875) 2,143,691 
RC aS 2,971,494| 2,101,097) +46.2| 2,018,638) 1,889,005 
i on oie on 4,196,210) 3,327,395) +26.1| 2,437,963; 2,364,546 
SS ,208, 1,826,672} +21.0; 1,844,470; 1,477,528 
Moose Jaw ...........- 1,648,128; 1,385, +19.0} 1,000,000 951,648 
Lethbridge. ........... 911,789 777,557; +17.2 1,015,356 742,453 
ERD Sg? 875,703 543) +35.8 451,796 577 926 
Se eeree 1,123,969 772,600; +45.4 753 ,653 542,437 
Fort William........__. 57, 804,479 +6.5 559,122 442 852 
New Westminster _.____ 689,145 617,639! +13.2 301,421 293,173 
Medicine Hat_.....____ 547,102 427,092) +28.1 586,113 469, 
Peterborough ......._ 842,189 730,341; +15.3 646,128 477,081 
Sherbrooke _.........__ 845,502 642) —4.5 585,058 473,616 
DED wwencvhonvenm 969,642 619,983; +56.4 492,824 7 480 
DE adden wamaimins 1,730,858 ST IO. notdcousel.. -sebaeay 
Prince Albert.......... 470,417 ER | I Se eee 
| 
Total Canada_._______ 329,849 ,529'235,737,171' +-39.5 210,498,147 180,567,829 
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National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS FOR CHARTER. 


Tor organization of national Capital. 
The American Youg -Slav National Bank of New —_ } Saat ,000,.000 


mden*, * msby McH 380 Riversi 
New York (i _ 
The First National Bank of Swansea, 8. C_.__......____-_ 25,000 
Correspondent, M. L. =. Swansea. 
‘ine First National 1 Bank of Pescaderc, Calif.............-- 25,000 
M. J. Bettenco Half MMos Bay, Calif. 
The People’s National B Bank of Jefferson City, Tenn_____.__ 25,000 
ent, J. R. . Jefferson n City. 
The Falls National Bank of ee pats, Mu op daee 100,000 
ndent, . Niagara Falls 
The First National ES Ne RRR ae 25,000 
ndent, E. F. Norton, Neponset. 
The Falls National of Niagara Falls, N. Y_.......--- 100,000 
The First N Gonal Bank of poe nn Ray 3 25,000 
a ie Aa os wh cana a mm pen aaa vain ant om A 
ndent, E. F. Norton, Nepo 
The Wisconsin Na anesville, Wis..........-- 100,000 
ent, E. W. Lowell, Janesville. 
Beach Haven National Bank peewee Ms Be cade 25,000 
t, Robert F. Engle, Beach Haven 
The Afton National Bs Mg RE SI sci chan dries ce vein o arth come 25,000 
ent, Harry G Horton, Afton. 
For conversion of State 
The Central National Bank & Trust Co. of Kansas City, Mo.. 200,000 
Conversion of the Central Exchange Bank of Kansas City. 
Correspondent, Otto W. Croy, Kansas City. 
Fe ac ies iene siege ce aN ah iii aalanchcinn cn ged sen esti ke dakgn pails $1,550,000 
; CHARTERS ISSUED. 
Orient organizations: 
First National Bank of Bassett, Neb__..._..._..--._-- $30,000 
Presid M. . o , V. A. Stockwell. 
The Northern National Bank of Great Falis, Mont... .._- 100,000 
ident, J. M. aan Cashier, J. P. ‘ 
The Fords Natio Re, WI, We Bi tee ca id 25,000 
President, A ansen; Cashier, Geo. Wood. 
versions of 8 : 
The National Bank & Trust Co. of oe oan ee ,000 
Conversion of the Crown City Trust & Savings Bank, Pasa- : 
z ident, J. B. Coulston; , R. C. Davis. 
The First National B of Roanoke, Ind__...._......-.... 30,000 
Conversion of the State Bank of e. President, A. 
Wasmuth; C: 3 Wasmuth 
I, scents vnps iene ge ta cadteitinhd Shh Mises Nklek ei a ca hen nS oie item addi eece $485,000 


A gym Forage EXTENDED. 
The City National Bank of io, Tex. 
close of business Aug. 9 {939 


INCREASES OF CAPITAL. 


Charter extended until 


Amount. 
The First National Bank of Appleton, Wis. Capital increased 
Treen GEOG, 00e 00 Sa00 0G. oi on ne chinncaviorqscetmaccens $50,000 
= ay ye Natio Bank, Mason, Tex. Capital increased from 98.000 
The $25,000 te National Bank of Muskegon, Mich. Capital increased : 
pent Bao Coe 06 OOO Be. ask wd sn cbcesewacdandanctpdndcioe 300,000 
The First National Bank of Panama City, Fla. Capital increased 
a 8 2 | Ses eS Sa ae 25,000 


The ¥ First Nati onal Bank of Columbia, lil. Capital increased from 


| aS Se PS Tee RE a ee 25,000 

$26,000 Notional Bank of El Monte, Calif. Capital increased 
“a EF ER ES ae Sea ree 25,000 
TE ncckiinccwhrammbticddbegcksd debi mult aananmeowe $450,000 








GOVERNMENT REVENUE AND EXPENDITURES. 
— oe the courtesy of the Secretary of the Treasury, we 
are enabled to place before our readers to-day the details of 
ne receipts and disbursements for July 1919 and 





Receipts. July 1919.* July 1918. 
Ordinary— 
QUREEE ete etacodccesinbabiacdddconcnsakba 20,498,245 83 15,837 ,889 72 
Internal revenue: 
Income and profits tax.__...........-.....- 44,043,414 30 497,496,376 62 
SE ERS Sik SO I STE 110,038,601 29 105,948,066 11 
Miscellaneous revenue. ..............---...-.. 52,821,655 11 21,974,810 55 
SUG civ codsintcce+onentblinvndahesa gains 


227,401,916 53 


641,257,143 00 
Panama Canal— 




















Fs Man ccccdsnbescesedbbsnddikasocdsoed 379,786 49 619,994 14 
Public Debi— 
WE EE Ws ccibdtcc chaneacdastbboadeeds <dtntbabieebeta 2,656,569 00 
I oi i ae inate wikia dle Seis aikaioisane 
GP Ds sc asacdncemacbaneddacee "“Saneweaastbe 516,191,100 94 
Pe CE ONE os enc nnewssincanbwawoos See GO’. capcocduioe 
PE hc cc wiv ntniinabdneatakbleus dtnek 433, B45, 056 G6 = ccncunsssede 
Certificates of indebtedness. _...........-..-.. 1,374,500,842 87 1,638,763,600 00 
War Savings and Thrift stamps_-..............- 5,176,865 12 211 ‘417, 942 61 
POR ES Heo tite ee cy diccnctinets 103,140 00 198,180 00 
Deposits for retirement of national bank notes and 
Federal Reserve bank notes (Acts of July 14 
1880 and Dee. 23 1913)...........----- eee 742,614 12 340,660 00 
DOE a biddesbdudane<edécabscubenvootumubn 1,804,370,452 67 2,369,569,014 55 
Coramd total TERUG. .cciidaciccdscsscceseead 2,032,152,155 69 3,011,446 151 €9 
Disbursements. 
Ordtnary— 
Checks & warrants paid (less bals. repaid, &c.).. 838,092,708 84 1,221,040,639 81 
Interest on public debt paid_........-........ 40,318,394 27 38,741,959 42 
TEE Wiinntddicscoccsdwskhoodsuocnneanebe’ 


878,411,103 11 1,259,782,599 23 


Spectal— 
Panama Canal: Checks paid (less balances re- 





BE, Gel w acennbidecs optus bedeadvecoivneee 212,467 23 1,730,671 63 
Purchase of obligations of foreign Governments.. 97,650,000 00 343,485,000 00 
Purchase of Federal Farm Loan bonds: 

PERE bc kcdbncevecnicdumssccdsséhensone | sbsockbnucee 3,250,000 00 

BE Mis iccnndcccbccdesscodévesse”§ sictivactoute 34,383 58 

DOE ctiadcdvwcstéovimswdsedéddaenceneana 97 862,467 23 348,500,055 21 


Bonds, interest-bearing notes, and certfs. retired .1,486,578,923 58 1,475,077,303 74 
One-year Treasury notes redeemed (Sec. 18, Fed- 





eral Reserve Act, approved Dec. 23 1913)... _. dsndakdedudé 4,785,000 00 
National bank notes and Federal Reserve bank 

notes retired (Acts of July 14 1890 and Dec. 23 

FO bab skb ak apwedbssnd Lone avdadikwscooe 2,264,152 50 1,026,070 00 

TOD cose oie ie cebsadandececasccaneiods 1,488,843 ,076 08 1,480,888,373 74 

Grand total disbursements.............-.--- 2 465,116,646 42 3,089,171,028 18 


77,724,876 49 
in July, are included _ 


Excess of total disbursements over total receipts. 432,964,490 73 
* Receipts and disbursements for June, reaching the Treasury 








not usually dealt in at the 


at auction in New York, tog and 
Messrs. Adrian H. "Muller & Sons, 


By 
Shares. Stocks. 
204 Rose Sales Co., Inc., i 
200 Rose Sales Co., Inc., pref____/{ 

10 Spencer & Co., $50 each_$35 per sh. 
10°United Gas & Electric Corp... 20 


By Messrs. R. L. Day & Co., 


Shares. Stocks. 


Auction Be, ther 








ier securities, the follo 


por nes recent ool 
New Nee ee 


Shares. Stocks. 
10 First Nat. Bank of N. Y__._- 1026 


Bonds. Per cent. 
$5,000 Japanese Govt. 4s of 1905.. 71% 
Boston: 


$ per sh. 5 $ sh 

45 National Shawmut Bank______ 26244; 10 Mill het tig 
1 Webster & Atlas Nat. Bank._.22234| 30 Lowell Bleachery rights__.___ 17% 
87 Mass. Cotton Mills______ 142-142 4| 100 Fairhaven Mills, common... . % 


8 Pepperell Manufacturing __201-202% 


89 Dartmouth Mfg., common ._..225% 
23 Arlington Mills_._....___.___ 1 

25 Hamilton Woolen i ah asian tal 110 
20 Everett Mills...... ......... 170% 


120 

151 Merrimac Chemical, $50 ea a at 
6 Quincy Mkt., C. 8. & W. » pref. 87% 
2 University Associates...’ .- 32% 
7 Quincy Mkt., C. 8. & W., com.170 
5 Fourth-Atlantic Nat. Bank_..271 


Arnold, Boston: 


Shares. sh.| Shares. Stocks. $3 per sh. 
5 National Shawmut Bank. ics 26254} 72 — — Cement, com., 
7 fee ao PD iiiiiirins oi omdaick ee eee ee ee 
orsted, 2d pref_..____. 55 15 auiney y Market Cc 
1 Dartmouth Mig., pret SATE 85% -~ An einer, Parrett 1703421703 
» Lewiston........ 200 2Ww. *T. Do Dougias Shoe, pref_._._. 98 
Pe Ny SNe dine Ss ss se csesabns a Baal 170 {24 Lincoln Manufacturing_....... 151% 
60 New Eng. Equitable Ins____.__ $1 lot} 50 Lowell Bleachery rights. _.._... 17% 
By Messrs. Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh 
104 St. Petersburg (Fla.) Golf 3 Fourth Street Nat. Bank_____ 320 
Develop. Co. and $50,000 9 Tenth Nat. Bank of Phila_-_..- 128% 
note of St. Petersburg Golf = Corn Exchange Nat. Bank. ...386% 
Devel. Co. due 1935, wich 5 Kensington Nat. Bank, $50 ea_118 
accompanying m e. $1,500 a Northern Trust_............- 500 
250 Pa. Garage & Service, $10 each 1 15 Logan Trust.....-.......... 155% 
5 Fidelity Trust............... 5 People’s Tru&St, $50 each_-___- 40 
3 Ninth Nat. Bank..-..._____- 371 10 Mutual Trust, $50 each.___... 48% 
39 rights to subscribe to Commer- 1 Nat. Bank of Chester Valley 
cial Trust Co. @ $200_._._- 85 tesville, $50 each____._- 115% 
T. & Fi, 10 V Fire Ins., $40 APR 


50 oat. 
Wi -siks Ieee dlins de escheat “% 
- Middle City Bank, $50 each.__. 60 


paid 54 
10 United Gas & Elec. -, Ist pref... 20% 


6 United Gas & Elec., 2d Sree 
2 W.F. Kerr Auto Supply, Inc., 8 — Gas & Elec.,common.. 1 
BAO COON os ossksee Kis 10 Bonds. Per cent. 
145 Bergner & Engel Brew., pref__ 2514| $2,000 Pitts. & Charleroi St. Ry. 
141 Bergner & Engel Brew., com_. 6 ist S06, 29009... cides 59% 


2 Fire Assn. of Phila., $50 each. _320 
8 Bank of North America_____- 295 





1,000 Wilkes-Barre & Hazleton 
RR. 1s, coll. or. 58, 1951. 40 








DIVIDENDS. 
The following shows all the dividends announced for the 
future by large or important corporations: 


Dividends announced this we 


ek are printed in italics. 























Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. 
' 
Railroads (Steam). 
Alabama Great Southern, preferred.__.| $1.75}Aug. 28] Holders of rec. July 194 
Atch. Topeka & Santa Fe, com. (quar.)}| 1% |Sept. 2] Holders of rec. July 31a 
tBaltimore & Ohio, preferred___.....-- 2 Sept. 2] Holders of rec. Julyt19a 
Buffalo & Susquehanna, com. (quar.)..._| 1 |Sept.30] Sept.16 to Sept.30 
ey COR ek nee nae \% |Sept.30] Sept.16 to Sept.30 
Canadian Pacific, common (quar.)...-.-- 2% |Oct. 1) Holders of rec. Sept. 2 
tChic. St. Paul Minn. & Om., common.| 2% |jAug. 20] Holders of rec. Aug. tla 
i REISS D> IRE NS RS 3% |Aug. 20} Holders of rec. Aug. fla 
Cin. N. O. & Texas Pacific, pref. (quar.)} 1 |Sept. 2| Holders of rec. Aug. 23a 
Cleveland & Pittsb., spec. guar. (quar.)} 50c |Sept. 1] Holders of rec. Aug. 9a 
Regular guaranteed (ner)... «cane 874c|Sept. 1| Holders of rec. Aug. 9a 
Delaware & Bound Brook (quar.)_....--- *2 Aug. 20}*Aug.16 to Aug. 19 
Delaware & Hudson Co. (quar.)..-....-- %2 Sept. 20] *Holders of rec. Aug. 28 
Illinois Central (quar.)..........-.--- Sept. 2| Holders of rec. Aug. 6a 
New York Ontario & Western....-...- 1 Aug. 20} Holders of rec. Aug. 2a 
Norfolk & Western, common (quar.)_...| 1% |Sept. 19} Holders of rec. Aug. 30a 
ey Pf ES ee 1 Aug. 19} Holders of rec. July 3la 
North pop seman OS RR PRES $1 Aug. 25} Aug. 14 to Aug. 19 
Oswego & Syracuse.............----.- 4% |Aug. 20} Holders of rec. Aug. 7a 
Pennsylvania RR. (quar.)........----- 75c. |Aug. 30| Holders of rec. Aug. la 
Pittsburgh & West Virginia, pref. (quar.)}| 1% |Aug. 30} Holders of rec. Aug. 14a 
Pittsb. Youngst. & Ashtabula, pref. (qu.)-_| 1% |Sept. 1] Holders of rec. Aug. 20a 
Reading Co. first preferred (quar.)....| 50c. |Sept.11] Holders of rec. Aug. 26a 
Southern Pactfice (quar.)...-..----.---- 1% |Oct. 1] Holders of rec. Aug. 30a 
Unton Pacific, com. (quar.)_....----.-- 2% |Oct. 1} Holders of rec. Sept. 2a 
0 RSS rare eRe: Oct. 1) Holders of rec. Sept. 2a 
Street and Electric Railways. 
Central Arkansas Ry. & Light, pf. (qu.)| 1% |Sept. 2] Holders of rec. Aug. 15a 
Cities Service Co., com. & pref. (mthly) - \% |Sept. 1| Holders of rec. Aug. 15a 
Common (payable in common stock..| f1 Sept. 1| Holders of rec. Aug. 15a 
Common and preferred (monthly) ---- % |Oct. 1) Holders of rec. Sept. 15a 
Common (payable in common stock)-.| /1 Oct. 1| Holders of rec. Sept. 15a 
Cities Service, Bankers shares (monthly)| 49.1¢.|Sept. 1) Holders of rec. Aug. 15a 
Detroit United Ry. (quar.) -.....-.--- 2 Sept. 1| Holders of rec. Aug. 16a 
Northern Texas Flec. Co., com. (quar.)| 2 2| Holders of rec. Aug. 184 
Ee er ee ie eine ed mmo 3 Sept. 2| Holders of rec. Aug. 184 
Philadelphia Co., 5% preferred._...... $1.25|Sept. 1| Holders of rec. Aug. 9a 
Rochester Ry. & Light, ob eyed (quar.)..| 1% |Sept. 2] Holders of rec. Aug. 25 
Preferred, series B (quar.)_......----- 1% {|Sept. 2} Holders of rec. Aug. 25 
Trust Companies. 
Lawyers Title & Trust (quar.)_....----- 1% |Oct. 1] Sept.14 to Oct. 1 
Miscellaneous. 
Acme Tea, first preferred (quar.).....--- *1%{ |Sept. 1|/*Holders of rec. Aug. 20 
American Bank Note, pref. (quar.)---_- 5c. |Oct. 1] Holders of rec. Sept. 15a 
American Chicle, preferred (quar.) --.-- 1% |Oct. 1] Holders of rec. Sept. 20 
American Cotton Oil, common (quar.) -- 1 Sept. 2} Holders of rec. A 15a 
American Druggist Syndicate.......... 40c. |Sept. 15} Holders of rec. July 314 
American Express (quar.)_.....-.------- *1% |Oct. 1|*Holders of rec. Aug. 30 
American Gas & Electrio— 
Common (payable in common stock).| /2% |Oct. 1| Holders of rec. June 20 
Amer. Hide & Leather, pref. (quar.) -..| 1% |Oct. 1] Holders of rec. Sept. 13a 
Pretesred GaKWR) con cc ectccctnecess 2 Oct. 1] Holders of rec. Sept. 13a 
Amer. Laundry Machinery, com. (quar.)| *1 Sept. 1|*Holders of rec. Aug. 22 
American Locomotive, com. (quar.)...--- *1% |Sept. 30/*Holders of rec. Sept. 13 
Preferred. (WGP ¥.-0c one dcesadvesan- *1% |Sept. 30|*Holders of rec. Sept. 13 
American Radiator, common (quar.)...} 3 Sept. 30} Sept.23 to Sept.30 
American Smelt. & Refining, com. (qu.)j 1 Sept.15| Aug. 30 to Sept. 7 
Deemed (Os, wn civunessduchons 1% |Sept. 1] Aug. 16 to Aug. 24 
American Sugar Refining, com. (quar.)-| 1% |Oct. 2] Holders of rec. Sept. 2a 
Common xtr8) ....ccccscnccscsnes % |Oct. 2| Holders of rec. Sept. 2a 
Preferred (quar.) (No. 111)...--.---- 1% |Oct. 2} Holders df rec. Sept. 2a 
Amer. Sumatra Tobacco, pref. (No. 19).| 3% |Sept. 1] Holders of rec. Aug. 1 
American Telegraph & Cable (quar.) _.| *144 |Sept. 1|/*Holders of rec. Aug. 31 
American Tobacco, common ont p> ~~ 5 Sept. 2] Holders of rec. Aug. 15a 
American Window Glass, penny sob *3% |Sept. 1|*Holders of rec. Aug. 20 
Anaconda Fm he Mining (quar.)...-... $1 Aug. 25| Holders of rec. July 194 
Associated Goods Corp., lst pf.(qu.)} 1% . 2] Holders of rec. July 29a 
Second soateeed GET iitdinkisnbaoe 1% |Sept. 2] Holders of rec. July 29a 
Atlantic Refining (quar.)...----------- b Sept. 15] Holders of rec. Aug. 234 
Atlas Powder, common (quar.)...------- 3 Sept.16] Aug. 31 to Sept. 9 
Belding-Pau!l-Corticelt, Lid., pref.....- 3% |Sept. 15} Holders of rec. Sept. 1 
Bethlehem Steel, common (quar.)....-- 1% |Oct. 1{ Holders of rec. Sept. 15a 
Common B (quar.).---------------- 1% |Oct. 1} Holders of rec. . 15a 
Non-cumulative preferred (quar.)....; 13% |Oct. 1] Holders of rec. Sept. 15a 
Cumulative convertible preferred (qu.)}| 2 Oct. 1} Holders of rec. Sept. 15a 
Borden's Condensed Milk, pref. (quar.).| 134 |Sept. 15] Holders of rec. Aug. 30a 
Premered. GG) wadeccaccocdananae 1% {Dee. 15] Holders of rec. Dec. la 
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Miscellaneous (Continued) 
British Columbia Fish. & Pack. (quar.) - 
British Columbia Packers’ Assoc. (qu-) - 
Broeklyn *lison (quar.)....---------- 
Brown Sh ., Inc., common (quar.)------ 
Buckeye Pine Sine 4AM) - <i ce nections 
Canada erred (quar.).-..-- 
Canada Steamship Lines, common (quar .) - 

Preferred (quar.)..----------------- 
Canadian Car & Foundry, pref. (quar.)-- 
Pref. (extra, on acct. accumulated dies.) - 
— de Pasco Copper (quar.).--------- 

Automatic Machine, com. (quar.)- 
Colorado Fuel & iron, cor. (quar.)....- 


Consolidated 

Consumers Co., preferred 
Continental Motors Corp., pref. (quar.) 
Copper Range Co. (quar.).------------- 
Cosden & Co., preferred (quar.)-------- 


«& -f 

Diamond Match oS rea eee 
Eastman Kodak, common (extra)-.---- 
Eastman Kodak, com. (quar.)---------- 
Preferred (quar.)..-.-.-----------~-- 
Electric Investment Corp., pref. (quar.) 
Elk Horn Coal Corp., common (quar.)---- 
Preferred (quaf.)..------------<---- 
Fay (J. A.) & Egan, pref. (quar.)_----- 
Pref. (on account accum. divide ds) .-- 
Federal Min. & Smelt., pref. (quar.)-.-- 
Federal Utilities, preferred (quar.)---.-- 
Foundation Co., common-.------------ 


General Asphalt, preferred (quar.)------ 
General Chemical, common (quar.) 





meme ween enero 


Goodyear Tire & ‘ Rubber, com. (quar.)- 
Great Lakes Transtt, preferred (quar .)---- 
Harbison-Walker Refrac., com. (quar.)- 
Harbison-Walker Refrac., pref. (quar.)- 
Hartman Corporation (quar.)-.-------- 
Hart, Schaffner & Marx, Inc., com. (qu.) 
Haskell & Barker Car (quar.)..-------- 
Homestake Mining (monthly) .---------- 
Independe :t Brewi”g, com. (quar.)------ 


Steel (quar. RR RE eae 
International Harvester, pref. (quar.) -- 


Keystone Tire & Rubber, common-.---- fi 


Lake of the Woods, com. (quar.)---.---- 
Preferred (quar.)....-..----------- 
Coal & Navigation (quar.)--.-.-.-- 
Liggett & Myers Tobacco, com. (quar.) . 
Lindsay Light, preferred (quar.) - ------ 
Lit Brothers Corporation..-.....-.---- 
NE on i cnebak cemmon aud 
Mahont +g Investmet (quar.)-..-------- 
Manati Sugar, common (quar.)....---- 
oe Ee ee 
Common (payable in common stock) - 
Manhattan Shirt, common (quar.)--.-..--- 
Department Stores, com. (quar.)-- 
May Department Stores, pref. (quar.) -- 
Michigan Sugar, common (quar.)------ 
Preferred (quar.) .......------- ud 
States Oil Corporation— 
Monthly (No. 23).......-..--------- 


Payabie in stock...........-.-------- 
Moline Plow, first preferred (quar.) - - -- 
Second preferred (quar.)_._..------- 
Montreal Cottons, Lid., common (quar.) - - 
DD C000? ,)..cckhceanteanncocees 
National Acme (quar.)....-..-----.--- 
National Biscuit, common (quar.).-.-.-.- 
pS OS RRS eS 
National Cloak @ Suit, preferred (quar.)-_- 
National Grocer, common (quar.)------ 
National Lead, common (quar.)....-.-- 
ED ok iin wince aremdiwinel 
National Refining, com. (payable in stock) 
National Sugar Refining (quar.).....--- 
New River Co., preferred (quar.)....-.--- 
New York Transit (quar.).....-..------ 
Niles-Belmont-Pond, common (quar.) -- 
I ee i eacoen 


Phtiadelphta Electric (quar .).....----.--- 
Pitisburgh Brewing, common (quar.)_--.-- 

I CD i ona midi men 
Pittsburgh Steel, pref. (quar.)_......-- 
Pract & Whitney Co., preferred (quar.)- 
Pressed Steel Car, common (quar.).-..-- 

EE NE cin dchamnnneso< 
Quaker Oats, common (quar.)_.....-.---- 


Reo Motor Car (quar. Dkk + ct eele oe dkewie 
Riordan Pulp & Paper, Ltd., pref. (qu.) - 
Santa Cecilia Sugar Corp., com. (No. 1) 
Preferred (quar.) (No. 5).........-- 
Savage Arms Corp., common (quar.).-_- 
First preferred (quar.).............- 
Second preferred (quar.)_..........- 
Shatiuck Arizona Copper (quai .)_______- 
Southern Pipe Line (quar.)___..._____- 
Southwestern Power & Light, pref. (quar.) - 
Standard Milling, \ sacenaan (quar.)....- 
Common (extra 


Preferred (quar 5 
Standard Oil (California) SNE DP wun ae 
—— Oil (Indiama) (quar.)....____ 


Sendak Ou TN. 0 GI vie innit eis 
Standard Oil of New York (quar.)______ 
a OU (Ohio) 
monaare Parts, preferred (quar.)....__.- 
Steel Products, preferred (quar.)....__._. 
Stromberg Carburetor (quar.)..._._____- 
Studebaker Teveenetien, com. (quar.)_. 
Preferred (qua 


Underwood Typewriter, com. (quar.)... 

EOS  CUGOPD. 6 cnccnkcccoccenc- 
Unton Tank Car (quar.)......-.......- 
United Cigar Stores, preferred (quar.)__ 
United » 2nd pref. (quar.).._..... 


Wabasso Cotton (quar.)_._...-._.___. 
Wayland Oil & Gas, common (quar.)_-_- 
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Holders of rec. Oct. 25a 
Holders of rec. Aug. 30a 
Holders of rec. Aug. 30a 
Holders of rec. Aug. 30a 
*Holders of rec. Sept. 30 
Holders of rec. Aug. 15 
Holders of rec. Aug. 20 
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> e2ege 
are aneaaaaa 
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. Merchants’ Nat 





Miscellaneous (Concluded) 
White (J. G.) Co., preferred (quar.)---- 
White (J. G.) Engineering, pref. (quar.) 
White (J. G.) Management (quar.)-_--- 
White Motor (quar.).-...------------ 
Woolworth (F. W.) Co., com. (quar.)..- 
Woolworth (F. W.) Co., ‘preferred (quar.). 








Holders of rec. Aug. 15 
Holders of rec. Aug. 15 
Holders of rec. Aug. 15 
Holders of rec. Sept. 154 
Holders of rec. Aug. 11a 


*flolders of rec. Sept. 10 





h On account of accum 
Cross 


ulated Payable in Liberty i 
m Payable in U. 8. Liberty Loan 4% % bonds. n At rate of 7% 


dividend. 
per a annum for the 3% months ending Aug. 31. 








Statement of New York City Clearing House Banks 


and Trust Companies.—The follo 
shows the condition of the New York 
members for the week ending July 9. 


eee statement 


oa Clearing House 
e figures for the 


separate banks are the averages of the daily results. In the 
ease of totals, actual figures at end of the week are also given: 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars—that 1s, three ciphers |,000) omitted.) 










CLEARING 
HOUSE 


Loans, 
Capital. prafus. Discount, 


MEMBERS Incvest- 
(,000 omitted.) ments, 

Week ending éc. 
Aug. 9 1919. (‘Tr.Cos, June 








Nat’t 

Net Time | Bank 

Demand De- | Ctreu- 
De - | postis. 








Members of 








Fed. Res. Bank 
Bk of N Y, NBA 
Manhattan Co- 


Be 


Mech & Metals- 
Bank of America 
National City -- 
Chemical Nat-- 
Atlantic Nat--- 
Nat Butch & Dr 
Amer Exch Nat 
Nat Bk of Comm 
Pacific Bank -- 
Chath & Phenix 
Hanover Nat.- 
Citizens’ Nat-- 


w 
A at aT 
_ 


i) 


C$ePDONWON Cor 


Dp 
National Park - - 
East River Nat.) 1 
Second Nat.._-_| 1,000 


Chase National_| 10,000 
Fifth Avenue-_- 25 

Comm’! Exch-.- 
Commonwealth 
Lincoln National, 1 
Garfield Nat--- 
Fifth National. 
Seaboard Nat__| 1 


Columbia Trust 
Peoples Trust..} 1 
New York Trust 
Franklin Trust. 
Lincoln Trust_- 
Metropolitan Tr; 
Nassau N, Bkin 


















Average -- - _ -|207,600)384,151/4,801,408| 95,5: 


Average panes. | Average Avge 


$ $ 
2, 773 
OW. cntio 
1,756 1,774 
5.206, 2,657 


*612,341| 32,711) 1,422 
57,499, 7,541) 






61, 
*147 ,054 
15,778 











3,928,034 185,603)36,377 





Totals, actual condition |Aug 84,795,719) 94,924) 
Totals, actual condition |Aug 2)/4,817,748) 91, 


Totals, actual condition July 26)4,695,24 


























Totals, actual condition July 19)4,793, :772 
State Banks. |Not Members of Federal Re. 
Greenwich - _.-- 1, 16,726 17,221 RNS Sen 
Bowery ..._.-- 2 8 5,189 . cndicae 
NY Prod Exch.| 1, 1 24,632 26,413 7 Siren 
eM nc ca 2, 1,031, 56.1 J : saci 
Average... -- | 3,750, 4,799 102,685 82,811| 15,842) ____ 
Totals, actual condition|Aug 8 103,374 $3,667| 16,127) ____ 
Totals, actual condition|Aug 2) 102 587| 83,902| 15,307} ____ 
Totals, actual co ndition July 26 100,446 84 13,702 


Totals, actual condition July 19 99,726; 


806) 12 
85,284 11,967 




















Trust Companies. JN| Memibers of Federal Re 


Title Guar & Tr, 5, 12,464, 42,575, 


Lawyers T & Tr| 4; 5,417) 24,488| 


nk 





151060, $60) 777 





Average...-- [_ 9.009 17,881] 67,063! 








42,615 928) ire 





Totals, actual co ndition Aug 67 ,080 


Totals, actual condition |Aug 67 ,754| 


Totals, actual co ndition July 2 . vit 


Totals, actual = uly 1 823) 








o> 





43,136, 829 ___. 
43,750, 1 inises 
_ 41,331) 972) -277 
42/326, 1,133) ___- 





Gr’d ager, avge 220, 406 ,833)4,971,156 106 573/56 
Comparison, prev. week} _....- + 88,531 —1,3 





19 3 PST 202,3 377 
+14 +5,771| —978 





Gr’d ager, act ‘leona'a Aug 4,966,173 105,17 
Comparison, “a WON Scant F —21,916 +2, 831 


578 051, 199 210,139 35,995 
20, 204) + 11223) —802 








Gr'd ager, act’ lcond’n 


Gr'd ager, act’lcond’n Sate 2 rete oes 198, 
’ act'licond’n July 19/4.958,117 110, 
Gr’d aggr, act’lcond’n July 12'5,036,825 116, 





403) 198 ,916|36,797 
ri ‘007 ‘455194,8 7 462 
4,113,809)180, 7,772 
4,063 560 174,29 '7 ,834 





* Includes deposits in foreign branches not included in total footings, as follows: 
National City Bank, $106,806,000; Gussnty Stat Se, , $45,402,000; Farmers’ Loan 
Balances carried in banks i 


& Trust Co., $37,774,000. 


deducted, $216,120,000. Bills pa: 


yable, rediscounts, acceptances other liabili- 
ties, $804,008,000. f Asof July 3 1919. @ Asof July 11919. h As of July 19 1919. 


j As of July 24 1919. 














Aue. 16 1919.] 











STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 


























STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY 












































































































































ve Week se3¢ State Banks. Trust Compantes . 
seeanatectaet ‘| Aug.9 \Défferences from| Aug.9 Differences from 
Cash a 1919. previous week. | 1919. previous week. 
Pay tn Total Reserve. Surplus’ = : ' 

r Bm sent eect Me om 20 . Spotel an of tune 30. 26,000,000} 2 ssn-se 105,550,000 pag ian 
embers $ $ $s $ $ : Ww Plus as 0 une od bad 45,708,300 eee Seen 175,548, Beene uso 
Reserve TS Ee REACT 558,774,000|558,774,000/516,212,510} 42,561,490 | Loans &investments_| 639,486,100|Inc. 17,030,800 2,141,705,900,Inc. 31,118,400 

State banks*_______ 9,310,000} 5,947 15,257,000] 14,905,980] 351,020 | Specie ---....______ 7,467,300\Dec. 277,600 12,041,900 Dec. 172,500 

companies.___| 1,734,000] 4,652,000} 6,386,000} 6,392 det .6,250 pratense d - eagtngey 26,936,000/Ine. 298,600, 21,437,300/Dec. 313,600 

Total Aug. 9____| 11,044,000 |569,373,000/587,417 ,000|537,510,7 ,906 Pits Bank of N. Y__| _57,512,300/Inc. 3,269,500 de 14,096,700 

Total Aug. 2__.-| 11,585,000 |558,909,000/570,494 ,000/535,622 , 34,871,160 posits ~----._-__. 746,147 ,400)Ine. 29,707,500 2,212,735,500 Inc. 35,978,200 

Total July 26____- 11,389,000 |542, Y 554, J 535,844 18,542,710 | Reserve on deposits_.| 111,532,300)Ine. 3,697,700 317,382,600| Dec. 8,366,100 

Total July 19-____- 11,552,000 '573,935,0001585,487 ,000!544,420,010' 41,066, P.C. reserve to dep-- 20.6% '\Ine. 0.2%! 17.8% ‘Dee. 0.5 

Actual Figures. 
— ‘ _ Non-Member Banks and Trust Companies.—Follow- 
— wed Reserve | Surplus | ing is the report made to the Clearing House by clearing 
tn Vault. |Depostiartes| Reserve. | Required. | Resere. | non-member institutions which are not included in the 

Pe NN a ; ; ; 4 - Clearing House Return’ on the following page: 

sate Danke nn--"-| 6 "804 0) 1 97 90] 100.00] “SIS | mmTURN OF NON aw YORE Cus 

seer .703, 674, 377, ,060, x -MEMBER INSTITUTIONS 

Trust companies.___| 1,547,000} 5,054,000] 6,601,000} 6,470,400 130,600 HOUSE. - ‘sk somes ret 
Total Aug. 9___-| 10,250,000|578,385,000|588,635,000|537,497,430| 51,137,570 (Stated (nm thousands of dollars—that 48, three ctphers [000] omitted.) 

Total Aug. 2____| 11,284,000/598,415,900/609 699 ,000/542,559,110| 67,139,890 

Total July 26____- 11,157,000|549,894,000]561,051,000|531,441,590| 29,609,410 | Net |Loans 

Total July 19____- 11,236 ,000!559 ,909,000'571,145.000!544,937, 26,207,210 CLEARING Capital Profits, Dis-' Reserve| Net Net | Nat'l 

* * Not members of Federal Reserve Bank. ge sen bks.Jun (rhe we Legat P Yn De- | Circu- 

a This is the reserve required on net demand deposits in the case of State banks Week ending ‘Statebks.Jne ments ‘ault. | Depost- postis. | posits. | lation 
and trust companies, but in the case of members of the Federal Reserve banks in- Aug. 9 1919. ‘Tr. cos. June ae: * | tortes. | : : E 
sass sas is “Ace'S" Se Sob hay 30 S6S00 oo, Tae Mor OT GD. | —piawtors ot | (aomand anual amma angunalaomaolanase 

ug. ’ . , , ug. . . , ‘J ’ y , ’ ’ | ; 

b This is the reserve required on net deposits in the ease of State banks | Beat Res teak. SST Ss ee 
and trust companies, but in the case of members of the Federal Reserve Bank in- Battery Park Nat.| 1,87 11,177 1 178 
cludes also amount of reserve required on net time deposits, which was as follows: | Mutual Bank_____ 165| 1. 10,474 351 
Aug. 9, $5,795,490; Aug. 2, $5,476,620; July 26, $5,405,520; July 19, $5,031,900. | New Netherland__ 186) 1.079 "276 7 ep eamagee 

Yorkville Bank.” ain pee 

State Banks and Trust Companies Not in Clearing | first ‘Nat, Jers Gy 616| "897 ors gee ae 
House.—The State Banking Department a weekly 
figures shor the condition of State ba and trust} 7°*!---------- 1,618] 7,214) 47,545, 6,669, 568 
companies in New York City not in the Clearing House, as| State Banks 
follows: Febi Reseree bent 

> erve 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER | Bank of Wash Hts 100. 450 2,802, 3 1544 2,579) ....| .. 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. Colonial Bank....| 500) 1,180| 12,484) 1,381/ 1,100| 13,235, _...| _... 
Figures Furntshed by State Banking Department. International Bank 500, 233) 5,998 78 922} 6,692 ised 
Differences from | North Side, Bklyn| 200, 233; 5,327} 459) 299) 4, 323) ee 
Aug. 9. previoPs week 
Loans and investments____......_____-__-____._ $814,653,200 Ine. $6,653,100 Total -........ 1,300, 2,098) 26,611) 2,946) 2,475) 27,3 710) ssn 
5 5 casks ada AE USK. « hben sSean Grew alese 8,579,100 Dec. 137,000 

Currency and bank notes..._..______-_______:_- 17,811,700 Ine. 440,700 | Trust Companies 

Deposi.s with Federal Reserve Bank of New York__ 424,300 Inc. 6,569,200 | Not Members of the 

Dye en PE SES ES Se RE ee 870,694,200 Inc. 20,013,700 | Fed’l Reserve Bank 

Deposits, eliminating amounts due from reserve de- Hamilton Tr, Bkin 500, 1,07 8,177 512 304: 6,097; 1,07 Sode 
positarie and from other banks and trust com. ME A A Mechan Tr, Bayon| 200 8,760, 276 4,233| 4,335; -_- 

i 2 y, exchanges a: -8. its : - ne. 8,669,600 
Reserve on di ; Sian aa chit bi Rr 153,322,600 Inc. 11,258,300 DR nnctnatn 700| 1,485) 16,937 788) 10,3 6,411) 2... 
Percentage of reserve, J > 
°* RESERVE Grand aggregate_.| 5,100} 8,980/105,367 a 19300 ©85,181) 12,7 568 
pe AS zSuate, Banks—— = Trust Companter— Comparison previo) -.----| ------ | +51 +86) + +4,507| +49 —10 
Mee eceecewoeeeoesseee ’ , . 0 ’ . . 
Deposits in banks and trust cos_.-- 14,019,200 9.18% 42,488,300 7.75% Gra om. is. 3 He s‘Se0 04-441 6.206 9,457] 80,674| 12.741) 878 
ager, July 12) 5,1 ,980,103,019| 5,4 9,963) 83,682| 13,049, 582 
Total... ---------0------------ $34,521,200 22.60% __$118,801,400 21.66% | Grq ager, July 5 5,000 8,658103,116) 5,589| 9,692} 82,992| 13,119, 580 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 




















Loans and Demand *Total Cash Reserve in 

Week Ended— Investments . Depostis. in Vault. |Depostiaries. 
3 3 8 3 

ee) Se eS 5,509,784,600 | 4,504,885,000 | 133,267,700 | 628,112,400 
Oe, a aenaed 5,571,631,800 | 4,527,389,800 | 133,632,800 | 625,109,700 
DENY. Betas cbugint 5,583,221, 4,566 ,358 ,800 »342,200 | 643,761,000 
Se ae 5,629,541,700 | 4,571,345,100 | 128,952,600 | 647,186,900 
| ee 5,649,123,500 | 4,633,702,000 | 132,655,200 | 658,275,500 
Rp cetiaehes: 5,698,070,800 | 4,733,613,800 | 130,905,000 | 692,405,000 
, Seas 5,633,730,000 | 4,618,029,500 | 134,143,000 | 627,395,900 

A ES ae ,596,229,300 | 4,747,993,000 | 130,736, 682 ,805,. 
4,722,746,700 | 135,497 651,649,200 
4,689,495,300 | 134,131,300 | 672,170,700 

+736 482,100 | 136,428,700 | 682,036, 
:773,617 400 041 ,625,800 
,822 202,600 | 134,432,800 | 677,399,900 
,873,611,200 | 141,466,900 | 671,089,000 
,861,516,200 | 136,791,200 | 689,984,100 
,885,307 ,200 | 133,474,700 | 676,577,800 
,904,243,900 | 136,878,600 | 691,657,300 
,880,382,900 | 137,691,300 | 671,663,300 
846,699,100 | 134,955,500 | 679,994,600 
:759,196,800 | 134,566,800 | 665,490,300 
,860 090,300 | 131,398,300 | 684,431,000 
,804,154,700 | 144,478,700 | 649,207,500 

,872 ,061,700 504, 688 ,989, 
*810,097 600 | 145,451,400 | 658,572,500 

a" ,819,601,900 | 133,989,100 3 
WS Re oo ca 5,785,809,200 504, 132 ,963 ,800 











* This item includes gold, silver, legal tenders, national bank notes Federal 
Reserve notes. - 


a U.8. deposits deducted, $2,188,000. 
Bills rediscoun’ 


° ° and other llabilities, $8,907 ,000. 
Excess reserve, $432,130 increase. 








Boston Clearing House Bank.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















Aug. 9 Changes from Aug. 2 July 26 
1919 previous week. 1919. 1919. 
$ 8s $ 

LE PERL OEE EES ES 4,753,000| Dec. 5,000} 4,758,000} 4,739,000 
Loans, dise’ts & investments _|564,382,000/Inc. 15,599,000/548,783 ,000/| 545,546,000 
Individual deposits, incl. U.8.}456,015,000/Inc. 7,127,000/448,888,000/ 447,399,000 
Due to banks......-..------ 112,211,000|Inc. 3,233,000/108,978 ,000| 107,134,000 
Time deposits. _-......----- 11,685,000|Dec. 437,000) 12,122,000) 11,939,000 
Exchanges for Clear. House_.| 20,346, Dec. 19,000] 20,365,000} 18,620,000 
Due from other banks- --_--.- 76,911,000|Inc. 947 ,000| 75,964,000) 74,506,000 
Cash in bank & in F. R. Bank) 65,543,000/Inc. 433,000) 65,110,000) 66,451,000 
Reserve excess in bank and 
y- Federal Reserve Bank- -.-- 18,096,000'Dec.  497,000' 18,593,000! 19,952,000 








Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending Aug. 9 with comparative 
figures for the two weeks preceding, is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in 
vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes “‘Reserve 
with legal depositaries”’ and ‘‘Cash in vaults.” 








New York City State Banks and Trust Companies.— 
In addition to the returns of “State banks and trust com- 


y 


presents a statement cove 


class in the City of New Yor 
For definitions and rules under which the various items 


are 


made up, see “Chronicle,” V. 98, p. 1661. 
The provisions of the law 


nies in New York City not in the Clearing House,’’ furnished 
oe the State Banking Department, the Department also 


ring all the institutions of this 


governing the reserve require- 


ments of State banking institutions as amended May 22 
1917 were published in the ‘“‘Chronicle’’ May 19 1917, (Vv. 
104, p. 1975). 
amount of deposits 


tions relating to calculating the 


Ee we 


what deductions are permitted in 


the computation of the reserves were given in the ‘“‘Chronicle”’ 
April 4 1914 (V, 98, p. 1045). " cua 





























Week ending Aug. 9 1919. 
ométted. |Members | Trust “19. 19. 
Two ctphers (00) - Mi 8 19. b> 
F.R. System Cos. Total. 
Capital......2---<<<---- $29,775,0| $3,000,0) $32,775,0| $32,775,0| $32,775,0 
Surplus and profits....... ’ d 7,784,0| 89,938,0) 89,449,0) 89,449,0 
Loans, dise’ts & investm’ts} 769.396,0| 30,150,0) 798,546,0) 790,028,0| 787,194,0 
Exchanges for Clear.House| 24,473,0 406,0| 24,879,0| 25,724,0 : A) 
Due from banks........- 105, 0 14,0} 105,979,0) 111,177,0) 111,249,0 
Lo widignmeninaniedl 142, 263,0} 142,726,0) 142,600,0) 143,430,0 
Individual deposite.....-. 491,811,0) 20,616,0| 512,427,0) 507,546,0| 506,987,0 
deposits......-..-- ES.” -stteiwapenen 5,768, 5,726,0|  5,568,0 
Total deposits....-.----- ,042, 20,879,0) 660,921,0) 655,872,0) 655,985,0 
U.S.deposite(not included); -....--| ---.--.- 26,247,0| 24,320,0) 18,696,0 
Res’ ve with Fed.Res.Bank| 54,736,0) -..--- 736, 52,801,0| 53,586,0 
Res’ve with legal deposit’s| sitll aie 2,349,0 2,349,0 2,707 ,0 2,753,0 
Cash in vault*......--..- 13,345,0 859.0) 14,204,0| 14,155,0| 14,244,0 
Total reserve & cash held.| 68,081,0| 3,208,0) 71,289,0) 69,663,0) 70,582,0 
gw mainme 50,556,0 3,068,0| 53,624,0| 52,459,0) 52,700,0 
Excess Bang cash in vault! 17,525,0 140,0! 17,665,0! 17,204,0' 17,882,0 
* Cash in vault is not counted as reserve for Federal Reserve bank members. 
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Member Banks of the Federal Reserve System.—Following i is the weekly statemcnt issued by the Federal Reserve 
Definitions of the different items 


Board giving the principal items of 
in the statement were yiven in the 


TEMENT WIN AL RESOURCE AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN 
Sts = a halaman SELECTED CITIES AS AT Spent OF BUSINESS Peep 1 1919. 

Increases of 237 millions in the holdings of Treasury certificates and of 
about 96 millions in loans and inve-tments, ot ,er than government securities 
and war paper, are indicated in the Federa) Reserve 


ment of the condition on Augnst 1 of 768 


Board s weekly state- 


vember banks in leading cities. 


ot tan an hoidings oo ee Wy 
of 323 millions of tax certificates 
jonapey of 200 aliens as ks guvmumens oad slur dened as. 


in Treasury certificates on hand 


 . , 237 
shown for all — 
the 12 Federal 
Seana tomes ‘ane 
tates 
14.3 millions. Ail other loans and 


178.2 millions are 
e bank cities ies and pe millions 


is shown 


eave on tens Soma 17.3 


increases are ac- 


in the Bean 
millions 


quembape #8 
nid in 


banks 
of United 
caaees ot 


investments went up at all classes 
1. Data for all reporting banks in each district. Three ciphers (000 omitted. 


the 


from 3, 
and 


roe Oey. 


ings, as 





New Y 


Ml EF. 


pope discounted b 
‘or the week of 40.6 millions. 


the resources and liabilities of the Member Banks. 
statement of Dec. 14 1917 published in the “Chronicle” Dec. 29 1917, page 2523. 


IN CENTRAL RESERVE AND OTHER 


ork and Chicago banks 
Under thls head of 70-5 millions out of a total of 96. 
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Three ctphers (000) omitted Boston | wew vort| Philadel. \Cleveland.| Richm’d.\| Atlanta. | Chicago. | St.Louts.|Minneap.|Kan.Ctty| Dallas. |SanFran.| Total. 
Number of banks__...... 88 82] 100 34 35 76 768 
U. 8. bonds to secure circulation... - $41,858] $25,845) $14,715} $20,136 $17,156) $7,1 $14,217| $18,727) $34,605) $269,844 
Other U. 8. bonds*.............- 62,576, 38,689} 27, 53,820} 16,562} 10,085) 22,275 18,567} 34, 636, 
U. 8. Victory notes_..........-..- 44,506 14,854 14,826, 51,831 12,751 7,146 10,617 4,707 10,282} 336, 

U. 8. certificates of indebtedness. -_ 88,198} 66,195 ,093| 199,718] 33,626] 26,986] 30.832 31, 50,659} 1,133,672 
Total U. 8. securities._........- 237,138] 145,583] 117,299) 325,505} 80,095) 51,337) 77,941 73,301] 129,643] 2,376,995 
Loans secured by U. 8. bonds, &c_- 109,256} 42,436] 30,475) 100,42 25,153} 12,730 J 6,841] 20,058] 1,349,541 
All other loans and investments. --- 633 ,359}1,025,839 , F 1,519,855] 406,444) 254,393] 491,079] 184,844] 569,497/10,955,540 
balances with F. R. bank ,752| 34,855) 30,936] 173,544] 41,304) 20,784 ’ 20,526 ,840| 1,348,584 
i ,058 5, 12,574, 62,134 8,592 9,430} 14,862 10,293 17,535] 336,598 
Net demand deposits..........--- 817,122} 327,859} 262,52011,326,273| 316,111 ,604| 428,685] 185,688 :998] 10,744,639 
oT ENOTES 292,793} 89, 112,772| 441,274; 98,702} 57,685} 76,751) 30,479] 141,527] 1,799,037 
Government deposits._........-.-.- 33,483 17 ,366 19,408} 50,555) 23,779} 13,309 17 ,606 14,594 8,159} 517,149 
Bilis payable with F. R. bank 85,987 88 ,047 50,251 75,898 28,171 4,710 37 235 12,076 ,631] 1,063,883 
Bills rediscounted with F. R. bank. 15 ‘429 14,424 6,781 6,027 12,149 470 21,639 2.150 6.749 336,295 
2. Data for Banks in Federal Reserve Bank and Branch Cities and All Other Reporting Banks. 
New York. Chicago. | All F.R.Bank Ctstes.|F. R. Branch Cittes.| pegorigro banks Total. 
Three ciphers (000) omtited. 
Aug.1. | July 25.| Aug.1. | July 25.| Aug.1. | July 25.| Aug.1. | July 25.| Aug.1. | July 25.| Aug.1. July 25 Jan. 31. 
Number of reporting banks... -.-- 71 71 44 44 259 259 164 164 345 346 768 769 772 
U. 8. bonds to secure circulation.| $39,663; $39,163] $1,371 $1,370) $104,574) $104,073| $57,435] $57,334) $107,835) $108,215] $269,844) $269,622} $263,047 
Other U. 8. bonds*...........- 270,676| 267,610 20,814 23,429] 377,819] 377,676) 109,290) 109,261] 149,856] 149,573 636,965 636,510 769,727 
u- s. Victory notes.........--.- 118,573] 124,790} 24,729) 24,934) 194,839] 203,437) 76,407| -81,565| 65,267] 68,749] 336,513] 353,751] --.--- 
* gertifiontes of indebtedness} 405,212} 290,159! 108,231] 99,377] 728,150) 550,039) 241,826] 208,978] 163,697 7,668] 1,133,673] 896,685) 1,514,776 
Total U. 8. securities___....- $834,124] $721,722] $155,145] $149,110] $1405382/ $1235225| $484,958) $457,138 i $464 ,205|$2,376 ,995|$2,156,568/$2 547,550 
ianuate 8. bonds, &c.| 697,421] 703,757] 73,753] 72,666)1,089,861/1,100,670} 132,909] 135,739] 126,771] 127,355] 1,349,541] 1,363,764] 1,183,245 
All other loans and investments__ 3,900,276/3,857,820| 920,187] 892,202/7,254,421/7,182,915/1,718,824]1,703,850) 1,982 ,295|1,972,886] 10,955,540] 10,859,651/ 10,100,720 
Reserve balances with F. R. bank} 662,794) 611,784) 120 1350 121,187)1,022,103| 981,159} 160, 169,078] 166,213] 168,044] 1,348,584] 1,318,281] 1,307,454 
Cot 3h SOE cbs ciwnccuueccu 103,476} 110, 245] 35 A454 7, J 205,833} 57,080} 60,579} 83,718} 89,498] 336, 355,91 353,950 
Net demand deposits..........- 4,563 ,947/4,448, '311| 88 1534 864,43417 ,633,113)7 ,454,762/1,408,155/1,394,614/1,703 ‘371 1,693, 10,744,639/10,543,056| 9,952,408 
Tie GO ici omacine J 256,574 166 166,424| 748,074| 742,086) 130,846] 530,535 "620,117 517,153] 1,799,037} 1,789,774] 1,611,721 
Government deposite_........-- 238,777| 135,009} 27,182} 30,894) 392,423] 279,788) 64,499} 67,399) 60,227 57,974, 517,149] 405,161] 693,681 
Bills payable with F. R. bank....| 418,507} 438,719] 30,880) 49,078] 740,245| 783,957] 184,743] 178,827] 138 "895 7, 1,063,883} 1,100,684]; 838,230 
Bills rediscounted with F.R. bank} 141,166] 138,684 4,285) 4,667| 260,589) 259,314; 301,26) 30,044 45, 50,738} 336,295) 340,096) 352,525 
Ratio of U. 8. war securs. and war 
paper, total loans & invest’t, % 27.5 26.2 19.8 19.8 24.5 23.4 24.0 23.3 19.5 18.8 23.5 22.6 25. 















































* Including L Liberty bonds. 


The Federal Reserve Banks. — is the weekly statement issued be the Federal Reserve Board on Aug. 8: 
Reduction of about 14 millions in the oldings of 
discounted bills a vst an increase 0! 


assets ic indicate) : in the Federal Reserve 


f/18.3 millions 


s Weeki & 
issued as at close of business on August 8, 1919. Ri Catement intro- 


as Seren ce untries,”’ 
amount 0; Id held for 


duces a new item “Gold in transit or in custody 
which represents 
Re.erve Bank of New York's the B: 


ti raich a turn Fecelved ft in par 
on, W in This wo id is to, be 


ions, O 


of Nether- 
from 


.8 millions, 


pa on Fe d 
while > holdings of acceptances went up 6.5 millions and those of Treasury 


The figures for the system as a whole are given in the following table, and in addition we present the results for seven preceding 
weeks, together with those of corres Fem 5 week of last year. The second table shows the resources and liabilities separately 


for each of the twelve banks. The 





e Banks. 
‘Govensmens deposits sho 
reserve ts—an increase of 
above described transaction 
increased 54.6 millions, while Reserve 
25.2 millions. A » reserves fell off Z Ry qinilions 
—; iy = Pp y offset enough gold deposi 
decreased 4. e banks’ 


certificates— secure Federal Reserve bank note circulation— 
11.7 millions. = er ie oy of the Chicago, St. Louis and Minnea- 
lis banks ee rg 2 millions discounted for other ae Reserve 

, as 2 one ‘moms the week before, acceptances 

held by the shana hal tees Meddiohes Renker ave tect of Get aan 
ps sone ¢ 47.3 millions) of acceptances p' from other Federal 


mw op Sarees cf 40-2 pililions and mam bers’ 


2 millions 


eas 50.5 to 49.4% 


14.3 millions, 
“ the Grain 


reserve ratio shows a decline 


ederal Reserve Agents’ Accounts (third table following) — details regarding transactions 


in Federal Reserve notes between the Comptroller and Reserve Agents and between the latter and Federal Reserve banks. 


ComBinepD Resources AND LIABILITIES OF THE FepERAL Reserve BANKS AT THE CLOSE oF Business Ava. 8 1919 




































































Aug. 8 1919 | Aug. 1 1919 | July 25 1919.| July 18 1919.| Judy 11 1919.) July 3 1919. | June 27 1919.| June 20 1919.| Aug. 9 1918 
RESOURCES. $ $ 3 $ $ $ 3 ¢ 3 
Gold coin and certificates 262,745,000] 263,275,000} 270,601,000} 273,810,000) 279,545,000] 282,943,000) 314,135,000} 332,676,000) 395,410,000 
Gold settlement fund, F. R. Board. 618,636,000} 641,896,000] 591,532,000} 591,190,000] 554,812,000 290, 597,046,000} 581,238,000; 606,354, 
ns TP I I i re a ee Ec eetisbetbal skédedhdnecl stidedkekeal’  atcbicaandl  cssemobaseu 9,696,000 
Total gold held by banks..._.._..__. 881,381,000} 905,171,000) 862,133,000} 865,000,000] 834,357,000} 847,233,000} 911,181 ,000} 913,914, 000) 1.011 ,460,008 
Gold with Federal a agents....... 1,084,047 ,000} 1 ,071,307 ,000) 1,108,051 ,000/1,134,173,000) 1, 163,068,000) 1,155,278, 1000} 1, 113, 1824 ,000 1,127.21 6,000} 940,692,000 
Gold redemption fund...............2. 119,328,000} 111,997,000} 124,967,000} 112,927,000) 114,399,000) 126,435,000} 122,779,000} 124,595,000) 38,149,000 
Total gold reserves.................. 2,084,756,000 mer 475,000/2,095,151,000/2,112,100,000/2,111,824,000/2,128,946,000/2,147,784,000/2,165,725,000) 1,990,301,000 
Legal tender notes, silver, &c_....._.___ 67 362,000 7,852,000] 65,872,000} 65,381,000) 68,387,000) 66,407,000) 68,472,000} 68,737,000} 54,222,000 
outa een ee tebbinececasntd Onna 2,152,118,000|2,156,327,000/2,161,023,000|2,177 ,481,000)2,180,211,000/2,195,353,000|2,216,256,000/2,234,459,000/2,044,523,000 
Secured by Govt. war obligations... _- 1,608 583,000} 1,612,639 ,000] 1,616,210,000)1,579,728,000) 1,684,946 ,000} 1,632,639,000/ 1,573,483,000]1,621,928,000} 761,576,000 
gal RS RR age a 225,535,000} 235,300,000} 251,392,000) 248,347,000) 251,367,000} 262,389,000} 244,557,000] 215,512,000} 570,897,000 
Bills bought in open market__........_- 381,241,000} 374,791,000} 375,556,000) 372,353,000) 360,035,000] 330,679,000 558, 274,736,000} 208,557,000 
Total bills on hand...............__- 2,215,359 ,000/2,222,730,000|2,243,158,000|2,200,428 ,000/ 2,296,348 ,000/ 2,225,707 ,000|2,122,598,000/2,112,176,000| 1,541,030,000 
U. 8. Government bonds..........____ 27, é 27, ,000 i 000} 27,084,000 27,131,000 27,130, 27,130,000; 27,133,000 34,931,000 
FS SIN r ,000 ,000 363,000 374,000 377, 335, Poo ssccieneee 
U. 8. certificates of indebtedness.______ 229,724,000} 217,982,000} 212,028,000) 209,941,000) 206,054,000} 200,068,000} 204,104,000] 201,883,000} *17,404,000 
CER ETUTI UREN BER ELERS. A GIR Ev de Gamal Bieiipietencas Biataiemt ce Rectan Bhenstenrety ais 102,000 
Total earning assets.............._.. 2,472,458 ,000}2,468,086,000/2,482,558,000/ 2,437 ,816,000/2,529,907,000 2AS. 208 200;8.0E6.107 208 2,341,523 ,000/1,593,467,000 
PR incncnekansecnscenas 11,805,000 11,801,000 11,784,000} 11,737,000 ,699,000' 11,684, 11,257,000 1,066,000) ...-...----- 
Uncollected items and other deductions 
from gross deposits.__...........__. 708,043,000} 739,617,000] 690,495,000) 857,194,000) 740,994,000] 742,527,000} 686,063,000} 848,157,000) 584,758,000 
5% redemp. fund agst. F. R. bank notes} 10,803,000} 10,735,000} 10,613,000} 10,077,000) 10,052,000 9,956,000 9,714,000 053, 735,000 
Gold in transit or in custody in foreign 
DOEIOS in wine oe eon ccnecee nnn cceee CRiRUR AIS... cn ee Le cecal dl shoskenchal “neeehienual wpekalibeenieannheneunree 
All other resources.................... 9,816,000 9,386,000 9,898,000} 10,100,000} 10,334,000} 10,306,000} 10,551,000] 11,192,000) 11,410,000 
® LIABILITi#S. ----""*" 5,450,301 ,000|5,395,952,000]5,366,371,000/5,504,405,000/ 5,483,197 ,000|5,423, 108,000] 5,288,008,000/5,455,450,000/ 4,234,893,000 
Capital paid in-_.....-......--......- 83,807,000} 83,532,000} 83,317,000) 82,958,000] 82,851,000] 82,811,000} 82,764,000) 82,756,000) 76,876,000 
Par thtitgimonghbedancnennaceme 81,087,000} 81,087,000} 81,087,000} 81,087,000} 81,087,000} 81,087,000] 49,466, 49,466, 1,134,000 
Government deposits.-.........2...... 686,000! 68,357,000} 116,038,000) 137,090,000] 151,170, 136,328, 73,614,000} 161,495,000] 179,978,000 
Due to members, reserve account....___ 1,756 ,807 ,000) 1 742,478,000) 1,718,396,000|1,712,796,000)1 1,726,329, ‘000 1 ,687 ,608,, 1,713,030,000) 1,648 .630,000) 1 400,705,000 
Deferred availability items........._._. 55,485,000} 581,232,000 178,000) % 59 561,896, 534,420,000| ‘682,097, 433,347,000 
Other deposits, for. Govt. credits..| 107,882,000} 113,731,000] 117,444 000 125,069,000 114,678, 128,698,000} 115,693,000 127,264,000 127,050,000 
Total nanan 2,528 ,860,000|2,505,798,000|2,487 ,056,000/2,626,690 ,000/ 2,583 ,427, 2,514,530,000| 2,436,757 ,000/2,619,486,) 2,161 ,080,000 
F. R. notes in actual cireulation..__.____ +532 ,057 ,000/ 2,506 ,820,000}2 504,497 000 2,512, 1048 ,000) 2,538,127, 2,552,348,000/2 ,499,180,000/2,488 253,000) 1,955,276,000 
F. R. bank circulation—net Hab.| 205,318,000] 200,945,000 ,849,000} 186,911,000) 184,806, 181,570, 177,185,000} 173,775, 13,716,000 
a aaa 172,000} 17,770,000] 16,565,000] 14,711,000] 12,899,000] 10,762 42,656,000] 41,714,000] 26,811,000 
Total Mabilities_.._...--............ 5,450,301 ,00015,395,952,00015,366,371,00015,504,405,00015,483, 197,000! 5,423, 108,00015,288,008,00015,455,450,00014,234,893,000 








* Includes One-Year Treasury Notes. 
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Aug. 8 1919 | Aug. 1 1919 | July 25 1919. July 18 1919.| July 11 1919.| Judy 3 1919. | June 27 1919.|June 20 1919./Aug. 9 1918 
Gold reserve against net deposit liabil_ 48.5% 51.3% 47.9% 48.9% Z : is 
Gold res. agst. F. R. notes in actual cire’n 47.5% 47.2% 49.2% 49.6% 503% soae 19.5%, 503% sos 
eS ee eee 47.9% 48.9% 48.7% 49.3% 
. R. note liabilities combined_._____ 7 ‘ . 48 
SS ae eee oe Se ees aaa 19.4% 50.5% 50.2% 50.9% “- oan bis spins ees 
. R. note abilities combined__.____ 7 R . 49 
Ratio of gold reserves to F. R. notes in : hg = — — tin 
circulation after setting aside 35% 
against net deposit liabilities.....__- 59.8% 61.4% 61.2% 62.0% 60.5% 61.7% 64.2% 64.9% 76.3%," 
88,278, 91, ths, 000 61 fos 946,126,000 
1 -528,103,000 1,665,558, 1,508,510, } 
16,388,000 18,625.0 D0 25,097 2,085,000 
"B8.957,000] * 58,234,000 
pps wry 00 } 178,593,000 
’ 1,010, 750,000 
123,987,000] 146,607,000| 1009,076.000| 113.889.000| 99,848.0001| 223.110.000 
132,487,000| 136°509'y0. pee 3 
13,981,000 aa aoe 
101,131,000] 64,079,000 f 
pga } 164,347,000 
28,936,000 
Over 90 days bills discounted.__........ 13,665, ~~ 18,927] “21,199, 22,842,000| "26,418,000 
Over 90 days certif. of indebtedness... 155,899,000 128,391 157.412, 000} 150,544,000 
Over 90 Gaye mmmieipal Warren 20nd cece ece nah atestccdcc]: Sagsseccce] |) Césawocccah Senccuscce 
Federal Reserve Notes— 





2 Ay AOR MIO TE 2,725,263, 2,715,374|2,723,601,000|2,728,902,000 
193 ,206 ,000) 208,554; 219,104, 216,854,000 





In actual circulation_....----------- 2,532,057 ,9%% 2,506 ,820}2,504,497 ,000/2,512,048 ,000/2,538,127 ,000|2,552,348, 488,253, 1,955,276,000 
Received t Bang Fog, « Ren 05 4,912,140, 4,864,540]4,829,860,000/4,811,300,000]4,756 

m Canpereiien.....--< ,864, ,829,860, ’ ,900,000]4,686,700,000/4,656,260, ,628,520,000|2,832,740.900 

Returned to the Comptroller......---- 1,787,679,000|  1,741,197]1,700,712,000]1,670,622,000| 1.626, 124,000]1.582.475.00011.548.848, .ta6 boo 489,092,400 





Amount chargeable to Fed. Res. agent/3,124,461,000) 3,123,343/3,129,148,000/3,140,678,000/3,130,776, 3,104,225, 3,107,412, 117, 2,343,648,000 
In hands of Federal Reserve agent....| 399,198,000 407,959] 405,547,000} 411,776,000 170,39 00d 363,332, 412,772, wee 255,175,000 


Issued to Federal Reserve banks--..-- 2,725,263 ,000) 2,715,374|2,723,601,000/2,728,902 ,000/2,760 J 2,740,893, 2,694,640, ,693,1 2,088,473,000 
.289,000|2, 000|2 000|2,693,198,000| 
























How 
By gold coin and certificates__........- 223,248, 221,248} 221,248,000) 223,598,000) 231,995, 212,240,000 
By MIORE THOR... cndcdiewecsdioeness. soccmencadl . dinddbisccl “Sseasueensl ebseconsul scodubbiicel © cacdandidll  akbsee obese (is okneee 
ey PEE PRES occ nindtencdectécnn 1,641,216, 1,644,067/1,615,550,000/ 1,594,729 oo 1,597,221, 1,147,781,000 
Gold redemption fund_........-----.-- 84,764, 81,549) 84,912,000 enn'ss yoo 88,576, »296,000 
With Federal Reserve Board..........- 776 035,000 768,510} 801,891,000 842,494, 668,156,000 





COD oii cacicciccosnuaisvavescsies 2,725,263 ,000| %,715,374 ro ee 2,760,289, 
Eligible per delivered to F. R. agent-___!2,150,291,000! 2,140, 2,171,374,000'2,112,717 ,000'2,210,078, 


WEEKLY STATEMENT OF RESOURCES AND LIABIBITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS AUG. 8 1919. 


,088,473,000 



































Twe ciphers (00) omtited. Boston. |New York.| Phila. |ctevetana.|etcnmona Ailania. | Chicago. | St. Eouts.| Minneap.| Kan.Ctty | Dallas. |San Fran. Total. 
RESOURCES. $s 3 $ $ $ $ $ 3 3 $ 3 $ 3 
Gold coin and certificates. ....- 4,848,0| 158,539,0 558,0) 31,211.00} 2,308,0) 7,828,0] 23,604,0} 2,760,0 8,359.01 129,0} 9,508,0} 13,093,0| 262,745,0 
Gold Settlement Fund, F. R. B’d| 54,754,0, 177 225.0 42,500,0) 38 258,0) 30,060,0} 11,641,0]121,951,0| 24,175,0] 28,923,0] 43,978,0] 5,710,0) 38,861,0| 618,636,0 
Total gold held by banks.-_--- 59,602,0| 335,764,0| 43,058,0) 70 69,0) 32,368,0] 19,469,0/145,555,0| 26,935,0] 37,282,0] 44,107,0] 15,218,0] 51,954,0} 881,381,0 
Gold with Federal Reserve agents} 56,448,0 = 578,0| 74,548,0 ay x ey 26,646 ,0) 45,447 ,0/248,572,0| 51,360,0) 35,614,0] 35,102,0} 16,885,0| 90,971,0)1,084,047,0 
Gold redemption fund........- 20,840,0 24,588,0) 8,517,0| 2,20. 0] 6,710,0} 4,844,0] 32,441,0] 6,474,0] 3,335,0] 5,663,0] 2,137,0] 1,574,0} 119,328,0 
Total gold reserves_......-.- 136,890,0 ry 126, Sry gis »150,0| 65,724,0| 69,760,0/426,568,0| 84,769,0) 76,231,0] 84,872,0| 34,240,0|144,499,0/2,084,756,0 
Legal tender notes, silver, &c...| 8,724,0 589,0 234 1006.0| 510,0| 1,276,0 874,0| 4,536,0 84,0 214,0| 2,049,0 267,0| 67,362,0 











Total reserves...........-..- 145,614,0| 693,519,0|126,357 5 190 15. 66,234,0| 71,036,0|427,442,0] 89,305,0] 76,315,0) 85,086,0| 36,289.0)144,766,0/2,152,118,0 
Bills discounted: Secured by Gov- 
alc war obligations (a) _|128,136,0) 641,566,0/180,934 0|100,989,0) 77,448,0) 79,530,0)186,386,0} 59,490,0 a ,031,0} 41,725,0| 34,088,0| 49,260,0)1,608,583,0 
hank kecpaniinndune 8,276,0 ann’ on0 $ 14, hey . 10,710,0} 12,353,0} 11,648,0] 26,477,0} 10,271,0] 3,317 0 38,565,0] 20,445,0] 15,133,0| 225,535,0 . 
: Bille’ bought in open market (b)-| 26,862,0 623,0) 57,047,0| 7,978,0| 6,035,0] 52,452,0] 9,612,0) 26,177,0 2,0 332,0} 87,141,0} 381,241,0 
Total bills on hand._.......- 163,274,0 soeinr cheeses 168,746,0| 97,779,0| 97,213,0/265,315,0| 79,373,0| 58,525,0) 80,292,0) 54,865,0)151,534,0/2,215,359,0 
U. 8. Government bonds--.-.-.-.-.- 539,0 1,257,0) 1,385,0} 1,093, 1,234,0 376,0| 4,476,0] 1,153,0 116,0} 8,867,0} 3,966,0} 2,633,0 27,095,0 
U. 8. Government Victory bonds} 18,0 50,0 Fe ee fy aera Berra Sema SRR civeuidl seca -enenwe z 
U. 8. certificates of indebtedness} 21,536,0 63,191,0 25,862,0 20,475,0| 8,495,0} 10,979,0] 29,612,0] 17,068,0} 7,027,0] 12,489,0} 6,300,0} 6,690,0| 229,724,0 
Total earning assets........- 185,367,0| 866,669,0 223,520,0]190,314,0 107 ,508 ,0|108,574,0}299,403,0] 97,594,0| 65,873,0]101,648,0] 65,131,0) 160,857 ,0/2,472,458,0 
Bank premises_..........----- 800,0 3,994,0 500,0 875,0 437,0 463,0| 2,936,0 GOLSe . cumeoce 401,0 308 ,0 400,0; 11,805,0 
Uncollected items and other de- 


ductions from gross deposits_-| 62,102,0) 159,345,0) 60,712,0) 54,640,0} 58,726,0] 29,498,0} 88,329,0] 51,784,0) 13,862,0] 65,561,0) 30,080,0) 33,404,0) 708,043,0 


eral Reserve bank notes..| 1,072,0 2,135,0| 1,273,0 877,0 448,0 528,0} 1,799,0 658 ,0 374,0 729,0 460,0 450,0 10,803,0 
Goid in transit or in custody in 








Foreign Countries -....-.---| ------ Rt RC Sin ERR gel OE SN ee sere SNe: Sears ee ee Sa Riek RRA 85,258,0 
All other resources.....-..---- 329,0 2,114,0) 1,067,0 989,0 987,0 334,0] 1,472,0 510,0 93,0 515,0 599,0 807,0 816, 
Total resources__.......---- 395,284,0/ 1,813 ,034,0/413 ,429,0/437 ,850,01/234,340,01210,433,0}821 ,381 ,0|240,542 ,0|156,517 ,0|253,940,0] 132 ,867 ,0/340,684,0)5,450,301,0 
LIABILITIES. 6,935,0] 21,535,0) 7,653,0| 9,260,0} 4,224.0] 3,319.0] 11,828,0] 3,945,0] 3,023,0} 3,806,0} 3,297,0] 4,982,0 ,807,0 
Capital paid in.........------ 5,207,0| 32,922,0| 5,311,0) 5,860.0} 3,800,0} 2,805,0} 9,710,0] 2,589,0} 2,320,0} 3,957,0] 2,029,0] 4,577,0) 81,087,0 
DINE <0 ccscccncnsocccsescos 6,967,0| 54,660,0) 6,333,0) 5,518,0 136,0] 3,318,0] 8,445,0} 5,124,0 492,0| 7,661,0} 1,831,0} 8,201,0} 108,686, 
Government deposits.......--- 108 ,466,0| 732,343 ,0|103,028,0)123,639,0] 54,635,0| 47,227,0|250,635,0| 62,752,0| 51,841,0] 82,965,0] 46,989,0) 92,287,0/1,756,807,0 
Due to members, reserve account| 49,407,0| 130,986,0) 53,420,0| 47,537,0} 53,268,0} 23,132,0] 64,728,0]) 38,988,0} 11,139,0] 43,713,0| 20,122,0] 19,045,0) 555,485,0 
Deferred availability items.-_-_-- 
All other deposits....-.-.----- 6,069,0} 48,694,0| 7,507,0) 6,935,0] 4,078,0] 3,146,0] 11,493,0] 4,143,0} 2,396,0] 4,295,0} 2,210,0|] 6,916,0| 107,882,0 
Total gross deposits.......-- 170,909,0| 966,683,0)170,288,0/183 ,629,0}112,117,0] 76,823,0|335,301,0]111,007,0| 65,868,0)138,634,0] 71,152,0]126,449,0/2,528,860,0 
F. R. notes in actual circulation.|/189,597,0) 745,723,0|204,697 ,0/220,064,0]105,897 ,0|116,613,0/431,735,0]106,004,0| 77,972,0| 91,646,0) 46,929,0)195,180,0|2,532,057,0 
F. R. bank notes in circulation 
—net lability......--------- 21,151,0| 39,405,0) 24,149,0| 17,744,0| 7,430,0] 10,156,0} 30,662,0] 16,298,0] 6,783,0] 14,774,0] 8,683,0) 8,083,0| 205,318,0 
All other liabilities. ......------ 1,485,0 6,766,0| 1,331,0) 1,293,0 872,0 717,0| 2,145,0 699,0 551,0} 1,123,0 777,0| 1,413,0 19,172,0 





Total Mabilities__.........-- 395 ,284,0)1,813,034,0/413 ,429 0/437 ,850,0/234,340,01210,433 ,0|821,381,0|240,542 ,0| 156,517 ,0/253 ,940,0] 132,867 ,0/340,684,0/5,450,301,0 
Memoranda—Contingent liability 


Discounted paper rediscounted|as endorsjer on: 
with other F. R. banks....-| ------| -------- 24,750,0} ...... ee A: | pwede) eaanueiin auc etien caoenel 5,400,0] ------ 85,150,0 
Bankers’ acceptances sold to 
See se, ae ke cubeesl  Seaddcank bedeell eee eee AP eae See ILE Sb Pe eleaed  neccetl! satutnke 

(a) Includes bills discounted for ; 
OS OE OR SE re ee ae See ee ae een 
(b) Includes bankers’ acceptances|bought frjom other F.|R. banks: 
Ee ee ee RLS ENR SE ak vee reese, MG RIGS aerate ts mee ae Fame ry os Eb rene, aR ey Coes Sean 
Without their endorsement.--'  ------' --------' ----.-- TY Tietieaeay Tears BSS Oe ot ae ce eS eee 34,388,0'  44,400,0 


STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS AUG, 8 1919. 


















































Two ciphers (00) omttied. Boston. | New York.| Phtla. |Cleveland.|Richmond| Atlanta. | Chicago. | St. Louts.|Mtnneap.|Kan.Ctty.| Dallas. |San Fran. Total. 
Federal Reserve notes: $ 8 ¢ $ $ $ 7 3 s $s s BS $ 
Received from Comptroller. ._|354,400,0)1,680,980,0/426,780,0'374,160,0!232,680,0'243,000,0/665,160,0/218,920,0/134,380,0]170,920,0) 104,760,0/306,000,0/4,912,140,0 
Returned to Comptroller --_-_.- 132 ,965,0 727 ,107 0/178 ,445,0 115,557,0| 94,621,0| 61,634,0'182,973,0) 78,645,0) 39,560,0} 60,221,0) 37,126,0) 78,825,0/1,787,679,0 








0 
Chargeable to F. R. Agent__-./221,435,0 953 ,873,0'248,335,0 258,603,0!138,059,0/ 181,366 ,0|482,187,0/140,275,0| 94,820,0/110,699,0) 67,634,0!227,175,0'3,124,461,0 
In hands of F. R. Agent.....- 24,700,0} 133,600,0) 30,980,0) 25,860,0| 27,417,0| 60,281,0) 26,920 :0| 18,010,0| 14,460,0| 12,290,0| 16,980,0| 7,700,0| 399,198,0 


Issued to F. R. Bank, less amt. 
returned to F. R. Agent for 














redemption: 196,735,0| 820,273,0:217,355,0 232,743 ,0)110,642,0,121,085,0,455,267,0 122,265,0) 80,360,0; 98,409,0) 50,654,0 219,475,0,2,725,263,0 
Collat’l security for outst’g notes: 
Gold coin and ctfs.on hand..| ------ 183,740,0; -..... iio re Sones eee ae” WAS éccuen O20 OF cand 223,248,0 
Gold redemption fund....-.-.- 11,448,0 11,838,0) 12,659,0 12, ,751,0| 1,646,0) 2,947,0} 8,108.0) 2,430,0) 1,762,0) 2,742,0) 2,870,0 13,563 ,0 





Gold Set’m’t Fund, F. R. B’d.| 45,000,0) 90, 61,889,0 90,000, 40,000,0 4,184,0) 77,408,0 776,035,0 
Eligible paper, min’m required|140,287,0) 534,695,0)142,807,0/115,867,0| 83,996,0|) 75,638,0,206, '695,0| 70,905,0 44,746,0) 63,307 ,0| 33,769,0)128,504,0/1,641,216,0 


> 
x 
2 

° 

5s 

38 

i) 
& 
=) 
S 
iS 
5 
8 
° 
EB 

° 
































OEE. ccthithiniie atin sieeirm sii 196,735,0| 820,273,0/217,355 ,0'232 ,743,0|110,642,0| 121,085,0|455,267 ,0| 122,265,0 80,360,0| 98,409,0| 50,654,0/219,475,0)2,725,263,0 
Amount of eligible paper deliv — - 
ered to F. R. Agent._..__.-. 163,274,0| 802,171,0/159,394,0'167,397,0| 94,219}0| 90;928,0'265,259,0} 74,543,0) 55,057,0) 80,292,0) 54,865 ,0)142, ry 0/2,150,291,0 
F. R. notes outstanding-___- ---|196,735,0| 820,273,0'217 ,355,0 232,743,0 110,642,0 121 O88 0 455,267 ,0,122,265.0| 80,360,0| 98,409,0| 50,654.0 219,475,0,2,725,263 ‘0 
F. R. notes held by bank......- 7,138,0),. 74,550,0) 12,658 | 12,679,0| 4,745 :0| 4,472 | 23,532,0| 16,261,0| 2,388,0) 6,763,0) 3,725,0) 24°208, ‘0| '193,206,0 














F. R. notes in actual circulation - 189,597,0! 745,723,0 204,697,0 220,064,0' 105,897 ,0 116,613,0 '431,735,0'106,004,0 77,972,01 91,646,0 46,929,0.195,180,0'2,532,057,0 
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Mianhers Upagetie 


Wall Street, Friday Night, Aug. 15 1919. 

Railroad and Miscellaneous Stocks.—Ia the absence 

.of news or developments affecting the security markets, 
trading at the Stock Exchange has been chiefly of a profes- 
‘sional or negative character. Strikes and threats of strike 
seem to have lost much of their former disturbing influence 
and the deplorable state of the railways of the country has 
apparently been fully discounted in the market for shares. 
The money market, however, has been in a much more 
normal condition this wek than for some time t and that 
may account for the fact that of a list of a m or more 
leading railway stocks about %4 have advanced and the 
industrial list has made a similar record. _ 

Reports from the iron and steel producing districts show 
that the output continues to increase and that orders booked 
for export during July amount to about 20% of the entire 
export movement in 1918. : ‘ : 

The weekly weather report was slightly less discouraging 
than of late. Its estimate of the entir ,wheat crop is for 
940,000,000 bushels, which, while somewhat smaller than 
earlier estimates, stili leaves an enormous ey for the 
peoples of Europe after our own needs are provided for. 

The week’s fluctuations have carried Texas & Pac. over a 
range of 5 points, St. Paul 434, New Haven 3%, So. Pac. 
314, Union Pac. 33%, and the remainder of active railway 
shares have covered from 1 to 3 points, with the above-men- 
tioned net results. : 

Wider ranges have been recorded against the more specula- 
tive stocks as follows: Am. Sum. Tob. 14% points, Am. 
Tob. 13, Bald. Loc. 11%, At. Gulf & W. 1. 104%, Cent Lea. 
934, Am. Loc. 914, Crue. Steel 9, U. 8. Steel 4, and many 
other issues in this group from 5 to 8%. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 























STOCKS. Sales Range for Week. Range since Jan. 1. 
Week ending Aug. 15. for 
sti: Week.| Lowest. | Highest. Lowest. | Htghest. 
Par .| Shares| $ per share. | $ per share. ||$ per share. per share. 
American Express... .1 90% Aug 11\ 93 Aug 12) 82% Aprl03 May 


60 Aug 60 59% July| 72% Feb 


Buff Roch & Pittsb Aug 
102 Aug 14/104% Aug 15/101% 










Cuban-Am Sug eS Febl06 May 
Detroit eine 23|1118 Augi12/118 Aug 12/110 Janiigs May 
Fisher Body pref_.._1 100% Aug 12)100% Aug 11} 91 Febjl01% May 
General Chemical. __100) 1 179% Aug 14180 Aug 14/163 Febi197 June 
Homestake Mining 72 Aug i472 Aug 14} 72 Augi100 Feb 
Internat Nickel pref_1 93% Aug 15 96 Aug il) 93% A 97% May 
Kayser (J) & Co Ist gs Boe anf — 12)117 = : a Zz a = 
Kelly Springfield rights _|29, ug ug y 

Prstared AR ate 1 95 Aug 13) 98% Aug 14) 90% Jan100 June 

Preferred rights. --.--- 1,5 % Aug 1 1 Augi % A 4 July 
Loose Wiles ist pref_1 100 Augilj\100 Augii) 94% Janj106% June 
N Y Lack & West___1 92 Aug i14| 92 Aug 14) 92% A 92% Aug 
Sears-Roebuck pref-__1 118% Aug 15118% Aug-15/118% Augi20 Mar 
80 Porto Rico Sugar_1 180 Augi1l1j180 Aug 11/132 Bi 81 June 
Superior Steel ist pref 1 105 Aug 13105 Aug 13) 95% Mayg05 June 
United Drug Ist pref su 

scription rec Ist paid _-_ 21 <Augi5\ 21 Aug 15} 21 A 21 Aug 
Un Retail Stores rights _ _/61,5 16 Augi5' 19 Aug 13) 16 A 19 Aug 





TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 





























Week Ending Stocks. Ratlroad, |State, Mun 
Aug. 15 1919. &e., & U.8. 
Shares. , Par Value. > Bonds. 
Saturday .......... 625,400 $56,007,500) $927,000} $307,000, $5,332,000 
Monday -.....-.... 934,960, 83,908, 1,170,000 404,000; 8,376,000 
SUMGey ........... 788,663! 72,282,300 1,152,000 599,000, 9,128,000 
Wednesday .......- 943,010 82,784,500 1,495,000; 528,000 9,509,000 
Thursday .........- 1,018,130, 93,042,000 1,743,000, 409,000! 10,011,000 
DE icccinadnces 734,580 65,777,000 1,610,500, 253,500 10,365,000 
(eee 5,044,643 $453,801,300 $8,097,500 $2,500,500 $52,721,700 
Week Ending Aug. 15. | Jan. 1to Aug. 15. 
New York Stock 





1919. 1919. | 1918. 


5,044,643] 1,883,043 _‘ 187,336,068} 85,683,106 
Par value... .._.___ $453,801 ,300|$177 957,050 817 An ee $7,994,018,565 


Le 


1918. | 








Government bonds--_-_| $52,721,700 
State,mun.,&c.,bonds 2,500,500 579,000, 
RR. and mise. bonds..| 8,097,500} 4,166,500, 340,586,500, —_ 170,645,000 


Total bonds-_--_-.._. $63,319,700' $31,174,500. $2,002,649,700' $937,418,000 


DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


= 429,000 $1,462 ,330,700 624 ,500 


$635,624, 
199,732,500 131,148,500 


























Boson. | Philadelphia. | Baltimore. 
Week ending 
Aug. 151919. | Shares. |Bond Sales.| Shares. | Bond Sales. Shares. Bond Sales. 
Saturday -......- 16,805) $30,050 3,521 :000, 941 $10,000 
Monday ....-...-- 20,185 51,500 5,748 91,100) 3,266 10,000 
eae 38,758 35,700 6,828 0,600 6,015 46,800 
Wednesday -....- 52,485 27,800 9,721; 101,600) 14,303 19,300 
Thursday -.....-.. 29,497 25,950 3,826 9,000 1,770 10,000 
Wreey ...-.----- 23,470 11,000 4,952, 10,000 5,597; 42,000 
See 181,200! $182,100 34,596! $392,300! 31,892 $138,100 








State and Railroad Bonds.—Sales of State bonds at 
the Board are limited to $1,000 New York 4s 1961 at 98%. 

The market for railway and industrial bonds has been 
exceptionally dull and narrow throughout the week. Only 
a few issues have been sufficiently active to give any sig- 
nificance to comparative quotations and these have prac- 
tically all declined. A list of the relatively active bonds 
includes Am. Tel. & Tel., Chile Copper, Inter. Mer. Mar., 
Inter. Rap. Trans., U. 8. Rubber, U. 8. Steei, Wilson & 

., So. Pac., and Burlingtons. 
Inter. Met. 4%s led the downward movement with a 


drop of over 4 points. On the other hand, New York Cent. 








a 


6s have made a fractional advance and a few less prominent 
sssues have resisted the general downward tendency. 


United States Bonds.—Sales of Government bonds at 
the Board are limited to Liberty Loan issues. For to-day’s 
prices of all the different issues and for the week's range see 
fourth page following. 
































Datly Record of LAberty Loan Prices.| Aug. 9.|Aug.11.|Awg.12.| Aug.13.| Aug.14.| Aug.15. 

3s, Ist Lib. Loan, 1932-47, High) 99.94 99.90) 99.90) 99.92) 99.94) 99.96 

Low 70) 99.66; 99.80) 99.80; 99.90) 99.90 

Close; 99.80; 99.96) 99.84) 99.90) 99.90) 99.90 

Number of bonds sold__.__--- 414 344 290 41 362 128 

4s, 1st Lib. Loan, 1932-47, High) 94.20, 94.2 94.20; 94.1 94.06) 94.16 

Low! 94.00; 94.00; 94.04) 94.00) 93.80) 94.10 

Close} 94.00) 94.10) 94.20) 94.10; 94.06) 94.16 

Number of bonds sold_-_-.-_--- 19 27 15 78 85 92 

4s, 2d Lib. Loan, 1927-42, High} 93.18} 93.22} 93.10; 93.20) 93.10) 93.08 
Low, 93.04) 93.00) 93.00) 93.00) 93.00; 93.00 . 

Close} 93.18| 93.22) 93.00; 93.00) 93.02) 93.00 

Number of bonds sold_-_.__-_-- 151 175 131 256 397 183 

448, lst Lib. Loan, 1932-47, High) 94.20} 94.20) 94.30) 94.20) 94.30) 94.34 

Low! 94.00} 93.90; 93.70 94.12) 94.06) 94.20 

Close! 94.00} 93.90) 94.12; 94.14) 94.320) 94.30 

Number of bonds sold_____._- 38 4 226 68 135 102 

4s, 2d Lib. Loan, 1927-42, High} 93.38) 93.50; 93.40; 93.30) 93.30) 93.30 

Low; 93.06; 93.24) 93.20) 93.10; 93.02; 93.18 

Close} 93.22 93.46} 93.30; 93.22; 93.26) 93.30 

Number of bonds sold.______- 1,092; 1,149) 1,147 921; 1,122) 1,108 

4s, 2d Lib. Loan, 1932-47, High fine jae Siiecsl idle & ----| 100.60 

Low valet oie ween pliant ----| 100.60 

Close ecaiat isa cope Riper Io .---| 100.60 

Number of bonds sold______-_- ape ys aa rs 8 acee al bliceioe 2 

4%s, 3d Lib. Loan, 1928, High} 95.00; 95.06; 95.00; 94.90) 95.06) 95.08 

. Low! 94.78) 94.90) 94.84 94.80) 94.76) 94.94 

Close} 95.00; 95.02; 94.96) 94.86) 95.04) 95.04 

Number of bonds sold_____-.-- 912) 1,163; 1,884) 1,442) 1,819) 1,412 

45s, 4th Lib. Loan, 1938, High} 93.50; 93.52) 93.44; 93.30) 93.34) 93.30 

Low; 93.22} 93.30; 93.20} 93.10} 93.10) 93.16 

Close} 93.36; 93.40) 93.30; 93.20) 93.30) 93.26 

Number of bonds sold_.._..._..| 1,943} 2,960) 3,142); 4,092) 2,658) 3,444 

4%s, Victory 1... L., 1922-23, High} 99.92) 99. 99.88) 99.84; 99.82) 99.88 

Low; 99.82; 99.80) 99.78) 99.74) 99.74) 99.76 

Close} 99.84; 99.84; 99.78) 99.76; 99.76) 99.72 

Number of bonds sold______ .- 669° 1,526) 1,548) 1,799) 1,611) 3,048 

3%s, Victory L. L., 1922-23, High} 99.84] 99.90) 99.88} 99.86) 99.86) 99.80 

Low| 99.84) 99.82) 99.80) 99.82) 99.80} 99.70 

Close; 99.84) 99 86) 99.80; 99.82) 99.84) 99.80 

Number of bonds sold_ ._.__-- 51 514 574 5 1,740) 866 

Foreign Exchange.—Sterling exchange was less active 


this week and rates were about steady at last week’s low 
levels until near the close when freer offerings produced a 
fresh reaction. In the Continental exchanges sensational 
declines were recorded for franes, lire and German marks. 
Neutral exchange was dull and not appreciably changed. 


To-day’s (Friday’s) actual rates for sterling were were 4 25@4 26 
for sixty days, 4 274%@4 29 for checks and 4 28 pad i | for odes. 
Commercial on t, 427@4 28%; sixty ys, 424@4 25%; 
ni $ KOs 2 1 Oe ee at alt it (sixty days), 
4 234%4@4 254 gonon for payment, 4 2644 @4 2834. and grain for pay- 


To-day’s iday’s) actual rates for Paris bankers’ francs were 7 93@7 97 
for long and 7 89@7 93 for short. Germany bankers’ marks are not yet 
qeenee for ved short bills. bankers’ guilders were 36 11-16 

or long and 3 4 for short. 

Exchange at Paris on London, 33.45 fr.; week’s range, 33.45 fr. high 
and 33.47 fr. low. 

The range for foreign exchange for the week follows: 

Sterling Actual— Days. Ci es. Cables. 
High for the week._.............. 4 43 432% 
Low for the week_.......__...- 425 427% 428% 

Paris Bankers’ Francs— 

High for the week___.__......__- 7 73 7 67 7 65 

Low for the week___________..__ 7 97 791 7 89 
nkers’ Marks— 

High for the week....__.__...... aslo 6 00 6% 

Low for the week.______._.___.. Re Ger 487% 490 

Amsterdam Bankers’ Guilders— 

High for the week.............-- 36 11-16 37 3-16 37 5-16 
Low for the week__.___.._.._._- 36 11-16 37% 37% 


Domestic Exchange.—Chicago, . St. Louis, 15@25c. $1,000 
: ‘eo? Mon 42 50 per 


discount. Boston, . San neisco, par. 
$1,000 premium. Cincinnati, par. 


Outside Market.—Trading on the “Curb” this week 
quieted down somewhat as compared with recent sessions. 
Prices moved in aimless fashion through the week, periods 
strength and heaviness being responsible for the irregular 
trend. Tire and rubber stocks continue to hold a prominent 
place although the listing of Fisk Rubber Co. on the Exchange 
this week removes an active feature from the “‘curb.’’ Col- 
onial Tire after moving up from 401% to 42 ere to 37 
and closed today at 3844. Intercontinental Rubber sold 
almost six points to 24%, but sold finally at 22. N. Y. 
Savold Tire advanced from 49 to 51, then weakened to 50. 
Ohio Savold after early advance from 30 to 3034, fell to 29 
and today sold up to 3244. The close was at 32. Savold 
Tire Corp. was erratic; after an early gain of three points 
to 62 it sank to 57, then moved up to 63 and reacted finally 
to 57. American Ship. and Commerce dropped almost nine 
points to 36 and closed today at 38. Columbia Grapho- 
poem, new stock, sold for the first time ‘“‘when issued’’ up 

m 49 to 52 and down finally to 474%. Indian Packing 
rose from 38 to 4134 but reacted finally to 37%. Inter- 
national Products opened the week at 4444, advanced to 
5034, the final transaction being at 4944. In the oil group 
Shell Transport & ing was prominent, advancing from 
6814 to 70% then moving down to 67, with the close today 
68. Sinclair Con. Oil was strong, advancing from 51% to 
5514 with a final reaction to 5334. Sinclair Gulf Corp. sold 
up from 51 to 54% and sold finally at 534%. Brazos Oil 
improved from 2644 to 29 and closed today at 284. Com- 
monwealth Petroleum advanced from 537% to 60 and ended 
the week at 59. International Petroleum gained two points 
to 29 and ended the week at 284%. Midwest Refining im- 
proved from 160 to 171 and reacted finally to 168. 
continental Oil was listed on the Exchange this week. Mines 
quiet. Bonds neglected. . 

A Romanek record of “curb” market transactions for the 
week be found on page 668. 














New York Stock Exchange—Stock Ret Record, 'd, Daily, Weekly and Yearly 
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P. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 Sor 
for NEW YORK STOCK On basts of 100-share | Year 1918 
Monday Tuesday | Wednesday | Thursday —T the EXCHANGE o- 
Aug. 9. Aug.il. | Aug.12. | Aug. 13. Aug. 14 Aug. 18 | Week Lowest Highest Lowest | Highest 
share | $ share | $ share Railroads Par $ per share || $ per share | $ per share 
9153 $01, 91, $o%, 9112] 8,600) Atch Topeka & Santa Fe-_.10¢ 101 1 Nov 
82 *80 48682 81 8 sit 700| Do 89 Jan 80 921g Nov 
12 *8lg 12 ee Pe 151g July24 5 101g 
97 | 9512 9512] 947, 900 107 893g 109 Nov 
40% 42 4014 4114) 6,700 5514 May27|| 482 62 Nov 
38 "261 org “7453 26 9,300 331, July23 25% $$ Jan 
2 ’ jan 
24 | 21te 22%) 20% 500 2814 July23]| .... ena webnle 
155 | 153'g 1547) 15353 155 | 10,900 170% July10}| 1 , 174% Oct 
5773) 56 57 55% 564) 6,400 681g Mayl7|| 49% Nov 
“4 ati: Sen coe ee ine yayiy 10% £ is ev 
SOE ences eee eek aan 600 ouut Seneae . xs wows see 
PE Ba att oadae oun sccel] caseces 2 ‘uly24 
91 z= 9 1,300 12 July17 6 11 Nov 
25 25 24%) 1,400 30% May19}! 1812 32 Nov 
4312} 42 43 4114 4214] 10,900 52% July17|| 37% 5414 Sept 
6412} 63 64 62 63 9,200 76 Julyl7|| 66% 8633 Nov 
93 | 92 9214) 91% 917%] 2,800 105 891g 107 Nov 
127 |*124 127 | 125 125 300 133 Jan 17|| 125 July| 137 Jan 
251g) 2414 24%) 2353 2414) 6 $214 July17|| 18 321g Nov 
7310} 73 73 72 72 1 June 6]| 56% 88 Nov 
61 6012 601 591, 60 2 | — S e Nov 
ee ee eee an Sept Dec 
4 46 46 | 46 46 5473 June 26 Feb| 40 Nov 
71 OUR eT 2 tS 74 Julyl2|| 58%May| 70 Nov 
once] 908. 3B fh sscs cecal 1, 31% May 18 Apr| 271g Nov 
ee en ee ee ppm “ At 4 Nov 
108 | 1041s 105 |*104 108 116" May29]| 10012 Apr| 119% Nov 
90 |*185 190 | 186 186 217 May 7|| 160 185 Sept 
10% 10%) *91!2 10 9% «933 151g Julyl 24 7 Nov 
151g 16 4 ~21 14 — 9 24 Julyl 5 13%3 Jan 
123 | *97 123 | *95 121 | _____. 105 Mayi3i| 80 90 Jan 
5 *3 5 4% «4% 6% Julyl 21g 4% Oct 
10 * 10 6 10}... 11% July21 433 Sig Nov 
161g} 16 1653) 15% 1614) 5 2014 May19j| 14 23%, Nov 
2644, 25 251g) 24% 254) 5 33 Julyl 231g 361g Nov 
8 18 be = 17% ¥ os 23% July17 ba 1908 Nov 
4412] 4212 4353) 4112 4212) 13,200) Iron Ore properties__No par 52% Julyl 251g 341g Nov 
12 Ws Mii set Co Gulf Mob & Nor tr etfs.__106¢ 1 S 10 May 
42 ie a Sree Preferred.............. 1 4012 July18|| 27 351g Deo 
95 | 94ig 941g lg 94ig Central_......... Mayl 92 10512 Nov 
7 Gig 6%) 553 Gla} 7, Infrboro Cons Corp..No P 91g June 2 4% 9ig Jan 
2353] e ™ 17% — a of ---coccneer= _— et gp 
= + 4 pe 9 19%) Kansas City Southern. --__100 fade mb i ate paw 
° pref PEPE TIE SSE May2 591g ov 
12 OO .. 3D 4 gbge See aaaese Lake Erie & Western..... 14 July21 7 11% Nov 
22 | *18 = “tai, ie | aaa Preterr ANE SEE BET TRE is 25 Mavis 18 25 oe 
,800} Lehigh Valley_........__..5 une 535g 651g Nov 
13s 1 ee is — = 200 joutevilte & Mashyilis.....200 bs ee = 4 = rt wd 
y guar...... n Dec 
17%| 16 171g) 155 1 4,300] Minneap & St L (new)_...100 2412 July17 Tle A ost Nov 
----| *85 90 | *85 90] ..____ Minn St P & 8 8 M...-.. 984 801g Jan| 97ig Nov 
151g} 13% 14%) 1312 1412) 46,700] Missouri & Texas.100 1653 J 4% Jan| 6% Nov 
191g] ---. «---| 18% 18 2 Do pref...... Riecitiminie 251g Julyl 6ig Jan} 131g Nov 
2933) 28 2853] 27% 28 | 21, Pacific trust ctfis_100 387 July 20 Jan| 315s Nov 
51 50lg 5012) 4912 50 2,000 ctis..... 58% June 7|| 41 Jan| 62 Nov 
Siz] *8 8 *8 812 200] Nat Rys of Mex 2d pref... 100 14 Marl 453May| 10% Nov 
367s) 36 *35 48636 600] New Orl Tex & Mex v t c_.10€ 45 Julyl4|| 17 A 361g Dec 
74ig| 72'4 734) 72% 73 9,200} New York Central._.___.. 83% June 6|| 6712 8453 Nov 
osan| OG BO ioe “saat N Y Chicago & St Louis..100 July1 13% 34 Nov 
casual -s5> ‘stun aces uted Guna.) Wiest proferred......... 70 Apr 2|| 55 65 Nov 
ea "er we Greg at erred....... 5312 July 7|| 40 48 Nov 
31 321g) 31ig 32 | 27,200| N Y N H & Hartford_.__100 407s July17|| 27 45% May 
21 20 20 | 20 201g 800 N ¥ Ontario & Western....100 oats July is ia ain Des 
101 | 100 1004s} 100% 100%] 1,800] Norfolk & Western......- 11212 May19|| 102° 112% Nov 
88%) 874 88 8612 8753} 8,000] Northern Pacific._....._- 8 8lig 105 Nov 
44 43% 43% 437s; 6,700] Pennsyivania_...........- 481g Mayl9}| 43% 501g Nov 
17 | *14 18 | 14% pe Peoria & Eastern......... 20 Julyl7|| 4% 6% Nov 
18%} 1 184) 18 1 4,400] Pere uette v tc...... 2614 Junell 91g 18% Nov 
62°] 61% Gig]... ...-] ““a00] Do pele peel 06.22 100 67% July15)| 52% 64° Nov 
canal dese” sane aaen done Do pref vt c_.....-.- May2 
* ae Pitts Cin Chie & St Louis__100 70 June 7|| 257% Ju 581g Nov 
32% 331 33 3,800] Pittsburgh & West Va_._.100 June 9|| 2253 40% Nov 
Shie| “Zod “Tet foul 28,390] mOSing nnn fans Ate'al Sosine ol] $0 35] Sou oe 
2 8 4 4) 28,600] Reading.................8 8 une 
3512] *3412 37 | *34% 36 200; Do ist pref.......-.--5 35 381gFeb 4/| 35 39 May 
40 | °371g 39 | *37 «4391. | Do 2d prel.............- 36 391g Mayl16|| 35 40 July 
204] ais 33 | tg 35% 18580 pe mei ar* Az in bee 
406 
16%; *14 17 , *15 17 z 19 25 Nov 
30 | *2753 30 | *29 30 37% Junel0| 28 401g Jan 
aut 912} *9ig Ole 12 July23 7 12 Nov 
-__-| *18 19 | *18 19 23% July17|| 151s Apr) 25% Nov 
9753| 9512 967%) 951g 961g) 52 115 June 2} 8012 Jan) 110 Nov 
257s, 2514 25%) 25 2553! 15 33 Mayl9 Apr| 34% Nov 
63%| 6212 6 *62 6413) 1 721g May27|| 57 Jan) 75% Nov 
5033) 4512 47%) 44% 47 | 39°700 7012 July 2)| 14 May| 29% 
22 | *19 19. 19 ; July23 | 12% Dec| 21% Jan 
12 | *10 12 ee ee eon 131g July29| 4 June) 7 A 
25 | *20 26 | *20 26 | ~--"-" 2512 July25 Sig Mar| 16 Aug 
49 | *40 49 | *40 49 | --""7” June 32 Dec| 65% Jan 
126 | 1225s 1235s) 122% 12414] 15,600 13812 May29|| 109% Jan| 13712 Oct 
71 70 701|*70 71 500 74%, Mar 5|| 69 Jan) 76% Nov 
lls) 11 11 | *10 11 800 15% July 1 4% Jan| 12 June 
24 | *231g 2412] *22 23 700 34% July 1|} 101g Apr May 
1012} 10% 104) 10 10 | 4,700 13% J 7 Apri 11% July 
3153] 30% 314s) *30%4 3112] 3'300 38 Mayl9|| 30% Dec) 441g Jan 
2012} *20 21 | *20 1 500 2512 July 9|| 191g Dec| 2612 June 
1314; 12 12%] 12 125s] 19,900 14% July17|| 10 Dec| 17% Feb 
28 | *22 26 | *23 26 100 301g July 9|| 20 Jan| 32 June 
22 | *20 21 | *20% 22 200 26 Julyi4|| 13 Jan| 24% Nov 
5512) *53 56 | *53 856 100 6ligJan 9'| 46 Jan| 66 June 
1012) 92 lef 9 91g! 14.100 1244 July17 8 Apr) 12% Nov 
21 | *17ig 21 | *171g 20)" 2412 July17|| 1712 Apr) 26 Nov 
38 | *30 38 | *30 38 | ~7-"~" 41% May16|| 29% Dec) 39% Oct 
434) 49 49 | *42 44 600 64 May23|| 42 Dec} 80 Jan 
4012] 37 3914) 35l2 36%) 5,400 58% July 3|} 11 Jan Nov 
70 | 691g G91ie} _... ____ 900 76 June 9|| 25% Jan| 62% Nov 
1044%| 101 102 | 101 102! 4,700) 113 Julyl14||; 49 Jan| 72% Dec 
3 2%, 2%) *25g 27%) 4,100F 44 Jan 15 Apr} 5% Nov 
Pee Zig 2ig 21g 214 1,500 31g June 
41%) 39 40 | *38 3812] 15,000 37 May 
93 | *92 9312) *90 93 400 8612 May 
102%] 101% 102 | 101 101%] 4,300 106 Oct 
100 | *98 100 | *98 100 |." _ 101 Aug 
wadncy Me OT Fis Se: 200 3512 May 
nou Te £4 ote Pa 421g Aug 
874) *85 87 , 
As a ce aoe 
12% 11312] 5,000] Amer Bosch Magneto..No par| 84!2May 7| 126 July24/| ....-.-..| ---. ---- 
Sted te ce GL eee “90 Suly 
pa 170 170 2 an 
63%| Siig 2g) 51 52% 22,800 50% May 
105 | 104% 10414/*103 105 600 ° 
9% 1 131%] 12514 12814] 125% 129 117,200 93a, Deo 
chads ~ 1169) bee ec 300 7 Dec 
55% 66 50% 454° 56) 4,400 Ost 
10% il | ili ii tits 2 11'g| “ilig 12%) “11% 12" 117 iets = es oe 
8 2 4 8 5,400 a ly nam 4 
32% BAls| 3312 BBlg 34%] 33% 34%| 321g 33%] 31%; 32%) 18/000 asts Cons 
122% 122%| 121 129% 12012 12244] 123 123 | 120 12212] 119 120%s] 6.700 tite 4 2! 136% July14 94% Aus 
































* Bid and asked prices; no sales on this day. 


+ Exrights. § Less than 100 shares. a Ex-div. and rights. Ex-dividend. 
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wor PER “army od . viva! ong: ced 
PRICES—PER SHARE, PER CENT. Sales STOCKS Range Since Jan. Range for Previous 
walle = fh sa for NEW YORK STOCK On basts of 100-share lots Year 1918 


Monday Tuesday | Wednesday ae Friday the 
Aug. il. Aug. 12. Aug. 18. Aug. 1 Aug. 15 Week Highest Lowest 


share share $ per share $ per share || $ per share 

or 52 i 4912 4912 American Ice 100 76i2eJ une 6 1llg Jan 
70 70 68 68 900' Do pref 00) 7614 June 6 
97 10112 96 99 941g 97 11512 July11 
75le 76% 74 74 American Linseed 100 82 July 7 
95 95 *9412 Q95i2) 94 94 | *92 941g 200; Do a 00 98%, Apr 15 
861z] 8412 874) 867% 90%) 90 925%) 87 2| 8653 88%, 58 9712 July14 

*105 107 *1051!2 107 *10512 107 100: J 
9 5 60 63 5853 o 


5812 5912 
*90 «=—(«93 *90 8693 
7753 78%s 




















120 
*93 
421g 43%, 
128% 13012| 129i2 132%) 1 (3314 130 13012) 127 129%, 
elle 118° *116 119 |$11612 11612 
ove 963g 8514 90l2 

i ee is \ ow 
*99% 10112 00 *100 101 
11612 11212 110%4 11475 

10712 1071 107 
60 6l1le 
2312 231 
5712 5712 
— 677% 
312 








ia 


Assets 


copy 
2 

*110 115 *110 114i, 
*lig 1% *1iz oo 
8553 85% *84 


Bethlehem Steel 
a | oe See ae ig 100] 901% 108 * July2i 
cere, wore -<s0 1 ‘erred 
113, bis ‘ nae i ; oa 115 June 9 
4 8 4 1 25 July24 
. *101 103 “ 102 ps 
*82 86 82 
95% 95% 
“14g 14% 
139 139 
121g 13% 
321g 3212 
25 


3512 3714 
70. 


102 Aug 1 


11212 July16 
101 Mayl4 
151g Augil 





_ 


S5883s 


8 


But 

Butte & Superior Mining-.10 - 8712 Julyil 

Caddo Central Oil & Ref..100| 34 5414 May27 

California Packing 757%, July24 

52% July24 
Do 84%, June 9 

Calumet & 


56%, Marl5| 86% July24 
Gaso I) Threoh Mf of ete 100 10012 June13 
Central Foundry 201 45 July28 


Be 


_weenenSao 
333835 


50 
8212 
76 


6lig 62 66 70 - D 190 7444 July28 
987g 101%, 1025, 93% 97 11612 Junyaal 
112 112 lll Do pref. 114 July16 
53 53%) 5312 54le 51 62 31 Jan22| 6712 Julyil 
431g 4312) ---.  ... Certain- 51% July16 
iics elie coeady * tiie is 100: June21 
234 234 |*228 233 
23lg 241g) 23% 
44 441e| 435, 
*75 83 | *75 
10512 10512) *10212 
44 45 4444 


5812 59 
4312 *471g 
60 


2012 
91 9312 
137, “2g 13% 
76 | *72 7% 
80 817%3| 77 80 
107%/*106 108 *104 10612 = an23 
13234 13634; 1363, 141%) 134 13814 z149 Julyl5 
distin. mank wah Mike spat aiusk to inet "100 Do pref. ~100 105 July 3 
321g 3314 “B2ie 33% “3i& "B23 20%g Jan27| 41% July 7 
781g 78%| 79 7914 2,600; Do pref 100 8712 July 2 
$201 215 | 209% 210 250 Augld 
00 


5 103 July28 
1314 0 1614 May12 
*26 * 92 Electric J 2 


3114 Nov 
4312 Nov 


lot 1oes 105” 07% 13,8001F Pla: air Hes 
2 2 amous yers 0 
16 16 3 15 600| Federal Pro 


Mining & Smelting 100 
37% 38 preferred 1 


00 
861g, 86 90 8912 os 8834 9712 June 9 
idl ini “these <> igi, is Seamer oa 467g Augl5 
Z481g 5lle] 4814 4912 484, 49 64%, July14 
ae = 31 832 321g} 30% Bilg 5,000 38% Julyll 
83 8 821g 8414 86%; 83 84 82 ‘8 Gen 957%, July23 
16114 16212 162% 162% 16214 16214 165 |*163 166 33 16433 800 Electric 100 173% July10 
219 221%/ 218 221%) 219 22312 22412 11812 Jan21 
9012 90/g 907%) 903%, 90%) *9014 9114 ernan ey 400} Do pref 00; 82 Jan 6 
8612 8619 8612 8653) 864, 86%, 821g Feb17 
77 78lg| 761g 77%) 76 784) 74 76 3 100| 5612 Janl0 
*98 103 |*101 103 | 10212 10212! 10212 10212 Do pref 00 
671g) 7012 ne *70 72 | *67 71 Granby Cons M 8 & P__..100 
43 43 *431e 45 43 43 Greene Cananea Copper_.100 4712 July14 
ee eee aoa eke eae Gulf States Steel tr ctfs__100 81 June 2 
87 | *83 87 *87 8689 Hartman Corpora’ 96%, July16 
64 61 647%, 60 62% Haskel & Barker Car__.No par 71% July14 
Inspiration Cons Copper-.._20 687, July 16 


62 6014 613, 591g 6012 
east 28 oat 2912 93,4; 2814 29 Internat Agricul Corp....100 37% July14 
2 83 Do 100) 4 9153 July14 


80 8686 85 83 841, 
132 133 | 13012 13314) 13012 132%| 131 133 | 13012 13019 13012 13212 





sseseeeese 


55i4 57 | - 55% 57%! 5553 5712] 55iy 57%) Bits 66 | Siig Ba% 
113% 11414} 11414 115%| 11353 11555 114% 115%| 11214 114t9| 111% 113% 
261g 27 | 26% 27%| 26% 27 261 *| "261g 2619 
57 59%| 57 57% S78 

*75 76ie| *75 76 | *75 
33 32 33y| 31 
Gee Sel Th, Tl “Be 38 

2 2 2 2 2 36% 371 
12712 12913| 130 13012) 128 129 127 12715 


Re 87g] 37 «8712 “Big 36%) 36 36% Cop par uly15 
84%s; 83% 90 one os DH Keyston Hy X, 4 138% phe ic ott 
7014 80 | 80i2 Bliz 81  8llz 79% 81 78\g 781g Lacka’ Steel _- 621g Jan21| 93% July15 101% Pt 
* Bid and asked prices; no sales on this day. Less than 100 shares. . S 
‘ § 2 Ex-righte. a Ex-div. and rights. *Ex-dividend. {For fluctuations in rights see 


67% July1i Jan} 33 Oct 
12812 May28 12512 Nov 
a June26 35 Nov 
4512 May 
6512 Jan 
4012 Nov 


ele | 
on 


& 
858s 


COrwre bo 


PASE 


35 Oct 
414 Nov 
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PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. STOCKS Range for Previous 
NEW YOGK STOCK Year 1918 
Saturday - Tuesday | Wednesday | Thursday Friday 
Aug. 9. Aug. 12. Aug. 13. Aug. 14. Aug. 15. Lowest Highest 
S ver share $% per share | $ per share | $ per share | $ per share Industrial&Misc.(Con a per share 
"50 65 *30 60| *50 60.| *50 60 | *50 60 Laclede Gas 85 Mar 
31 313, 31 B14) 31le 31%| 301g 301g) 30lg Lee Rubber & Tire._.No poe 24 Deo 
*245 250 200 260 |*225 249%/*225 250 |*225 250 Liggett & Myers Tobacco 210 Dec 
*113 115 *113 113%e/*113 115 |*113 11814] 113. 113! Do erred 110 Nov 
65%, 6712 *65 70 | *67 704) *67 71 67 7 4553 Deo 
*107 115 *108 115 |*108 115 |*108 115 |*108 115 96 Deo 
230 23112 226 2347%| 23412 237 | 217 23212] 21912¢ 21912 200 Mar 
A aOR *112 115 |*112 115 |*112 115 |*112 115 110 Nov 
*70 0 = 76 WO 76 Acc. Gee Oe. 20: nee 781g Feb 
64 64 *64 O6 tus He oe 65igi -.- 200 65 May 
*3201g 32 3114 3212 33 = 335g) *31 1,000 <a ie 
trie eae a ee pee ee 300 87 Sept 
47ig 4812 47ig 48%| 48 48 4634 9,600 Nov 
731g 74 724 73 735g 74%| 7312 7312} 73l2 74 3,000 Nov 
-— 3512 *35 351 36%, 38 36 36 35% 2,900 32% Nov 
102 100 100 | 100 1011g| 100 100 | 79712 9712) 1,100 3233 Nov 
°105%2 110 #10812 110 |*108l2 110 |*10812¢ 110 |*10812 110 631g Deo 
17514 178 173 176% 1 173% 173% 1 57,900 194 Oct 
7109 112 *109 a hr 112 ae tea tte 115 ae ie tee 107 — 
2733 27% ’ 331g Jan 
50% 51% 503, 513) 511g 521g) 501g Siig) 49% 5012) 44,700 61 May 
72 #72 75 7353) 721g 721g) 71 1,500 811g Nov 
371g 3753 377% 39 37 3812) 37 373g| 23614 3613; 3,400 33 May 
119 120 CBO SESE DRS oa 116% 118 700 1101g Deo 
gies 5 aco Wicd. “capesl exaust ‘abiaktiee See a eee 114 Mar 
g 8414 * 84 83% 83%) *80 84 | *80 671g Deo 
1071g 107g *107 110 |*107 110 |*107 110 | 107 107 erred 100 104 Deo 
184 18% 18% 19% 20 | *18lg 1919} 18 Nat Conduit & Cable.No par 213, July 
jemi. mabe 74 53g] *74 7 747, (747, 7314 7312 900! Nat Enam’g & Stamp’g...100 je f 
ea mile *100 103 |*101 103 |*1001g 103 |*100 103 Do pref. 100 991g 
80 681 “180 82 80 81 82 7914 *78 69%, Deo 
ie oo: Nero 11112 i oe “ ot ae 113 “118 112 oN Mee 105% id 
108 108 112 114 | 115 119 | 112% 114 | 111g 11112 New York Air Brake. -.-i00 981g Dec| 139 May 
56%, 59 66 69%) 6314 68%) 6014 6075 000} New York Dock 181g Jan| 27 May 
65 65 71 73 701g 72 Bee | 6312 300 42 Jan| 481g Dee 
58%, 58%, *56 59 | *56 59 | *57 59 | *58 200 371g Aug| 5712 Nov 
75% 7612 7553 78 80 82 80 8012] 76 4,800 521g Dec| 70 Aug 
52%, 53i2 52%, 5414] 53lg 54le| 52% 53%) 2514 45,200 351g Mar) 48 Oct 
*4912 51 *50 031 51 *51 52 800 Supply 40 Oct; 461gJune 
10 1012 1014 10te| 10%, 101 10 101s} 10 23,000! Oklahoma Prod & Refining. -_5 ap eimseutnisan acon 
7 7 7 7 7% Tie 74 (74%) * 738 1,000} Ontario Silver Mining_-..- 444 Jan} 13 June 
55 SB. Bink nnd a Ue 5512 2,500 44 704 Aug 
67 6712 671e 677% 68 69 | *66% 68 67 1,300) Pacific py Electric ates. equal: cane. aimee 
Cog ae eica: tent aa? ae 3753 375s} 38 500 ail 8S 231g Jan| 40 Deo 
sa ig 35 335g. 3353) 34 38 38%, 4,300) Pacific Teleph & Teleg_...100 184 Dec| 27 Oct 
105ig 107% 104 108 | 107% 112%) 109 112%) 108!2 70,200 6314 Oct) 72% Oct 
iver 'Sieaciai ation Gia cull eaiakt dimstbon menace ane Do J: ten 100 86 Jan} 1241g Oct 
~ 41lg 45% 4412| 432g 46%) 42% 44 43 Penn-Seaboard St’l v tc No par ote 
45 *451q 47 46 46%) 45 4514) *43 People’s G L & C (Chic)..100 Jan| 61 Nov 
36 636% 35%, 36 3514 35le] 35%, 35 Philadelphia Co Apr} 351, Oct 
53l4 54 53 5433) 54%, 55%) Sile 54 52 Jan} 51% Nov 
107% 10714 10714 10714|*107 109 | 107 107%] ---- Jan} 104 Deo 
20% 2112 Zlig 2133) 211g 22 Zig 215s) 20% Sept; 191g Oct 
68 7012 69 704 71g 6933) 67 Jan| 68% Feb 
96 96 | *951g 961g] *93 9612] *94 9619) *94 Jan| 85% Deo 
sible te <Sinlaone *95 97 | *95 97 | *9512 97 *9314 Apr| 98 Jan 
19 1 *18 20 191g 20% 20 | *18l2 15 Nov| 20 June 
85 86 891g 9253 92 8612 893. 551g Nov; 73 Aug 
aint aened uit tout etek ‘diel aban: anoel saat 93 Apr} 100 Aug 
87 *380 bd 90 | * ae maiee 10913 
11812 11812) 118% 118%] 119 120 | 118 11819) 118 1001g Jan] 18214 Nov 
69 70% 6612 6 65 64 651g) 6353 6414; 4,100) Punta Alegre Sugar........50) 51 Apr 4) 72 July3l)| -...-.--. <one coon 
8712 91%, 9: 92 95 88 92 8712 451g Jan| 781g Deo 
*105 110 *109 110 eons --»1*104 6100 saeiate 95 Jan) 1051g Dec 
247 241g 2419) 24lg 2412) 2353 2312 19% Dec May 
74 74 74%, 74%) 74 74 74 oe 72 $=‘%737%| 1,300) Remington Typewritervtcl00| 71llg Aug 8| 86% July 3)| ~~... .... conn nace 
795 103 ae ee a oe .| ---- ----| ------| Do 1st preferred vtc..100| 961gJune28; 101 Julyl7|| ~... ...-. hain oa 
8678 89 86% | 861g 272% Jan| 96 
= = +1041 106%|*104t 105 iby 105" Me 4 9253 Jan| 10212 Sept 
4 44 wnwe ewww, «249% 47%) 25 £5 | £GUOU) Republic Motor fTruck.iVO par; 40'2 AUR 9) 019 JUIYiU)) ~~~. ...- een< oo 
wicscninh slid *8912 $0 8814 419] *8353 270 =Dec} 145 
902, 8812 90%) 90 91%) 887% 92%) 8812 90%3/140,100| Ctfs for New York shares ..| 84 Aug 8) 121 Julyl7|| ~.-.-..-. bows een 
*15 1519] e 141g 15 | ---. ----| 14%2 1419] ---- ----| 600) St Joseph Lead............10) 13!lgMay27| 17 Julyl4); .... -.... stinae aimee 
> 2353 sone 266 331 "26 it Hy bat | A 18s WN 
4 ug ov 
20414 20414 204 --- ---.-|*200 298 | 203 203 133% June| 761g Dec 
171g 1712] *16 *1512 16%) *16 1 *15 =: 161 1512 15le 213 ~=Dec| 18% Feb 
54% 537%, 551g) 5512 551g 54% 55 25% Apr} 39 Feb 
6lig 62 62 62 621g 651 62 61144 62 Jan| 7114 May 
*90 95 *90 95 | * *88 92 *88 95 Feb| 9314 July 
*98 120 *98 120 |*115l2 120 |*115 120 /|*1151!2 120 Jan| 110 Nov 
7128 1 *128 133 |*128 135 |*128 135 |*128 135 Jan| 120 Dec 
*85 93 *87 93 | *87 93 | *87 93 *87 80 June) 89 Jan 
80 8lle 78 8012} 79 82%) 75 79 73 2; 8,900) Stromberg-Carburetor.No par| 36% JanlO;) 104 July24)| -.......| .------- 
104 10612 10212 1055s, 105 108!g 102 107i¢ 101!g 1037%/111 33% Apr' ‘72% Nov 
PAM SS oy *101 103 -<os ----|*101tg 103 hei. simtn 801g July 100 Nov 
1101g 112 10712 111 lll 114 109 1097) 106 108% Oct) 55 Deo 
417 41% O8%y 43 cca sennt SOO SE skue | chee 3414 Mar) 455; May 
134, 14 135g 1444] 13% 1414) 134 1414) 1312 138 2% Dec) 21 July 
255 257i2 253 258 | 255 260 | 253 2551s) 250 253 1361g Jan 
*240 243 5 |*240 245 |*240 245 |*240 Jan| 200% 
10212 105 10214 10414; 10312 107 10014 103%) 100 481g Mar| 82%, Deo 
Pr adibey Ske. ae *102 111 |*105 107 |*105 109 |*105 28714 Mar| 104% Deo 
EG SEA fee Ey AY i IS 4614; 451g 45%) 10,000) Transcontinental Oil.. No par| 45 <Augl4; 46% Augl4/| -... _...| -.-- ---- 
58 58 57% 58 58%, 58 55 Peps 42 
duals aba * __. 179 |*160 179 |*160 179 accel Apr! 112 Dec 
* 85 *30 85 *82 90 Jan| 80 May 
53 53 53 531g} 5llg 53%) Siig 51%) 5il, 367% Oct; 4412 May 
201 201 201 201 |*195 *190 200 |*190 83% Mar| 108% 
150 150 155 155 | 160 160 | 160 160 |*140 June| 90% Deo 
52 52 52 52 52 52 51% 251%) 5lig Jan| 65012 Nov 
140 155 7 #150 155 |*150 160 155 155 (7155 77 June| 85% Deo 
17912 17912 18014 18014;*180 184 |*178 184 |*175 11614 Jan| 16612 Dec 
1077 109% 106%, 111 108 11214) 10514 10944) 105% HA PSE, Piahegen ee a 
36 367% 351g 36%) 35l¢ 37 3414 3653) 33%, llig Apri 19 May 
695g 7014 *65 70 *65 70 *65 701g) .... 4 Mar| 47% Feb 
26 2612 *26 27 *26 27 261g 261g) 261g 141g Apr! 161g May 
80 8153 795 81 8014 81345 78!2 804; 78 $79 | 36,700) U 8 Food Products Corp..100| 66 Apr 8 885, July3l|| --.---.... seal an ari 
134 135l2 12712 133 133 136 12912 133 13212 296 Dec| 137 May 
*104% 107 *1043, 107 |*104%, 107 |*104% 107 104% Oct; 99 
42 42 *41 46 437% 45 42 4314) 42% Mar; 26 
12514 12712 12244 125%| 125 127 | 123 1247%| 121% Jan} 801g Des 
11312 114 *112 115 1121g 11219} 112%g 11319/*112 Jan| 110 Dec 
6614 6614 66 6614) 66% 67 6412 65%) 64%, 321g Apr; 650% 
49 49 *481e 491e| *48 50 487, 487s) 48% 42% Apr) 4 
103% 10473 10253 10419] 10314 105%3| 101%, 1037) 101% 861g Mar! 11612 Aug 
115%, 115% *115 11619) 116 116 115 115 |*115 108 Mar) 1135 
87% 8812 86% 87%| 87 88 | 84% 8653) 8312 71% Dec! 93 Oct 
161g 1653 1612 1612} 16!¢ 1612) *16 ee GE As Sept; 16% Nov 
821, 84 8214 8214] 8212 834) 80 81% 33% Jani 604 Nov 
114 114 7113 —_ *112 115 |*112 115 /|*112 Jan| 1135, Des 
a TRS Ste *61 Cini. been Veneer eos Jan) 7312 July 
55 64 *52 oA $63 64 624, 62-4) *55 63% Sept; 834 Jan 
f BB OES 86%; 85l2 8512] S85le 774 Aug) 955: Apr 
114 114 *113\4 114% o113% 1147} 1135 1135s) 112 95 Dec! 95 
54 521g 537%) 53 541g) S2i2 53%) 5212 381g Jan| 4712 May 
61 6212 6014 61% 61%, 6314) 50% 61% n 49 Nov 
3214 33 B21, 331g) 32% 33%) 31%, 32%) Bldg 151g Jan} 30 Nov 
794 97 *95 97 95 95 97 95 an| 8914 Nov 
83 84 86 8812) 80%, 90%) 852 8812] 85le cue —_ 
diceivehi? sepia itd: “el asen aie Ri, hs Bas 2 
NE I Ne *127 131 |*128 130 127° 12812 127. 127 110 Mar| 10813 Oct 
ditinw bias *115 «116 116 116 |*1 ot ae Oct) 115 Sept 
69 70 71 71 71g 0 70 69 Jan| 69 Aug 
“90°F 97 *9212 97 *921e 97 | *92!2 97 | *O2le 97 Feb| 91 Apr 
76 76 7912' *76 78 *76 78 *76 77 *76 Jan| 7012 July 











* Bid and asked prices; no sales on this day. § Less than 100 shares. 





a Ex-div. and rights. zEx-div. For fluctuations in rights see p. 658. 
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Price Week's Range BONDS Price Week's Range . 
BH. Y. Priday Range or 3 Since N. Y. STOCK Priday Range or 3 Since 
eek ending Aug. 15 Aug 15 Last Sale Jan. 1. Week ending Ang. 15 a Aug. 15 Last Sale Jan. 1. 
Bia Low High) No High Le 4 No.||\Low =~ 
a ney or on oe Na apieteredny eae Se_- 19411 4 99 101% ot tee Ne. 98g 1 
ist & ref 49.......... eye 83 Sale| 83 83 8514 || Leh Val RR 10-yr coll 68_.n1928 .. --| 10112 101g 101 41 /1011g 102% 
20-year conv Ss......... 921g Sale| 9212 9053 95%, || Leh Val Co ist gu g 56.1933)3, J) 9912100 |100 July’19/....|| 97%, 100 
Aid & Sung conv 3548_...1 omen 12 3:48 73% 78i2 wnt c song OD Fl age nee: QUO SEAM alee 
Renss & Saratoga 7e__ 1 104 |102% 102% 102% 1st int reduced to 1 ee ig cacclesse  nadelececilasc oS? 
Denver & Rio Grande— Leb & N Y Ist guar g 48_...1945/M $| 71% 8714) 70 July’18}.... iipinada 
ist cons g 4s___........-1 66 67%) 66l2 661g 75ly Registered... BS - Gl: cw dean isi iliaees 
Consol gold 4}4s_...... is 70 Sale| 69 69 761g || Long Isid ist cons gold 58..h1931/Q J| 91% 95 July’19/..-.// 95 998i, 
Improvement gold 56. ...1928 77g 85 | 80 7% 880 ist consol gold Q J| S843 ....| 86 Aug’l9]..../| 86 86 
ist & refunding 56_._.- nat 58%, Sale| 58 45 6012 General gold 938\3 D) 7553 S81 | 79 June’l9)....|| 7814 80 
op at raphe h AE 77 wonn| 87% wees Sows Les gold 1922\m9 S| 9153 861g Mar’19}_... 86ig 
Rio Gr Sou Ist Aa qundvil 61g secs osee 48 1932/5 D| 751g 85 | 99% Oct 06 sae sie 
Guaranteed__......... 1 wore woee| 39 = July’17)|----||---- -... Unified gol 1949\ma S| 74 78%s| 7514 May’l9)..--/|| 75, 
Rio Gr West ist gold 4s 65 71%) 73 63% 731g Debenture 1934/3 D/| ---. 78 | 81 June’l9)....|| 76 84 
Mtge & coll trust 4s A 5712 60 56 «60 20-year p m M N| 73% 76 | 73% 73%| 10|73 TTilg 
O82 Bais tans 4 . 78 oa ene ati by - ——~ mebeenabeonee s TE 7 J %° 7 
Gold 4g..............-- ----| 751g July’16)----|)---- -..- Glin dvi deieesie ec | | RE RE 
Det Riv Tun Ter Tun 4s Ni) 77 77 77 NYB&MB ist cong 58.1935|A | -.-. --- -| 92 Avg’l9/_.../| 92 . 94 
Dul Missabe & Nor gen Jj 96% ..-. sot eaee NY&R 1927|M $| 90 9412) 92 Apr °19|..../| 92 92 
Dui & Iron Range Ist 5e....1937|A ©} 912 93 9253 95 Nor Sh B -01932}Q J) 85 92 | 90% June’19|-.- 901g 91 
Wabi nes Ol agic nena ---- ---- || Louisiana & Ark Ist g 58....1927|M $| 82% ....| 87 Aug’l9|....|| 82 88% 
Dul Sou Shore & Ati g J} 80 83 =84ig || Louisville & 1930|5 Dj ---.-.--/108 Feb °19/....||108 108 
Bigin Joliet & East ist Ni 91 96 | 96 9312 96 Gold 5s. MN 2| 9714 Apr °19}....||" 971g 1001 
Erie 1st consol goid 7s... -..-. $| 98 99%/i66 July’l 995s 1007 Unified gold 1940/3 J 83 8334 8/83 S88lg 
N Y & Erie ist ext ¢g N ---- woo- enn Registered. J 3| *8llg ....| 965g Jan "17/~----|}____ -- ae 
2d ext gold Se_...._ AES s s2s+ sens Collateral trust gold 56...1931|M WN 97 | 971g June’19|..-.-|| 9712 100 
Srd ext gold 4%s......-- 9llg .... acee coos L Cin & Lex gold 11M WN 921g 93 | 941g July’19)....|| 931g 94% 
4th ext gold 6s.....--.-- ©} 962... a se: NO & M Ist gold 3 3| ---- 106 |104 Apr °19|_---||1031g 10513 
6th ext ee es Dj 32i2 .... wece cose 2d gold 353 J| 97% 102 {100 Jan '19)..-.-/|100 100 
NY LEG W ist g fd 7s..1920|M $} -... 100 |100% July’18/----||-.-- ___. Paducah Div 48..1946/F A] 78ig 89% Jan °19|_..-|| 791g 791g 
Erie . .t cons g 4s prior Ji Gilg 61% 6114 701g St Louis m8 ~---/101%4 July’19}_..-||100 101% 
ROSES ETRE. J| -s-- ---- -o-= o--- 2d gold m si 53 57 | 55 July’19)-.-.|| 541g 57 
ist consol gen lien g 48.1996 - 5lizg pen 51s 71g ft Mm Ni ---- wae 74 Rat 2|74 79 
Sadek ciel 9g a Sead knee Knox IoD CRN Sl Eee age 
Penn coll trust gold 4s__1951 A 8512) 82 Aug’l9)----|| 7753 83 Hender Bdge M S$ ----|1011g July’19)~~~.|/1011g 1 
60-year conv 4s re) 4 4514 52 Kentucky se Tf Aug’l 8073 
do Series B_....... Oo| 45 46 4512 52 Lex & East AO} Ml's 9 9: 95 1'| 921g O51, 
Gen conv 4s Series D__.1953 Oo} 48 = Bale 46% 55 L&N&aMe M $| 8653 100%' 8653 July’19).... 871g 
Chic & Erie ist gold Ni 90 02% 90 Q5lg L & N-South I S| S7ig 67% 67% 673g 21 6 73 
Clev & Mahon Vall g 58..1938|3  J| 915s... PPE Sart: Registered 9 3| -s5- ----| 98 Feb '05| és Se 
Erie & Jersey 1st sf 3| 96% Sale} 5) 963s 101 N Fla & 7\F al 90 ....| 956 July’19|_.--/| 95 
Genesee River ist sf 3} 96% ..-. 957% 101 N &C Badge J 3| 85 ....| 97% May’16)-...||/.... -... 
Long Dock consol g 6s_... ©} 10812 1 107 108 Pensac & Atl ist gu g 68..1921/F Aj 100% 101 (1015; July’19!..--||1011, 10153 
Coal & RR ist cur gu 66..1922|\M N| 94 ~..- wore pooe 8 & N Ala cons gu F Al 964 98 | 961g June’19)..../| 96%, O61, 
Dock &-Impt ist ext 50... - 5} 90% | wees wines Gen cons A ©} 8812 89 | $212 July’19 -..-.|| 921g 93 
NY & Green L gu g 5e__.1 Ni 8612 ..-.; 85 Jam "18)----|/..-. .._. L & Jeff Bdge ws Oe cane, OO. Jae I1Bs0ce1...s eee 
NY & W ist ref 56_.1937/3 -3| 644 70 68 78 || Manila RR—Sou Lidival MM Mi ewe cocclacce Se PE RN 
24 gpa ep 55 Deo ---- «--~ || Mex Internat Ist cons g 48_.1977|M §$| ---« 77 + Mar’10 ime wee 
General Biviecoca AL. 54%) 60 ---- -... || Stamped guaranteed__.__ M §$| ---. ...-| 75 Nov’ld akan aeee 
Terminal ist gold Nl “88g <2. Dec *18 ---- ---- || Midland Term—list 6 f g 58-1925)/J 0) .--. ----| 911g June’17 o2ee ooee 
Mid of N J ist ext Ss_... O| 82 ~---|108 Jam "17)----|/--.. .... Minn St Louis 1st 7s_.....- 3 Dj 102 ..-./101 July’19)..-.||101 101 
Wilk & East Ist gu g Di 57 60 72 Pacific Ext 1st 6s_...1921|A ©| 96 101 | 9712 Apr "19|....|| 971g 99% 
Bv & Ind Ist cons gu g 6s Jl wanes sees sled Silne Ist consol gold 56.......- MW 77% 78 | 77 777g 4\75 80 
Evansv & T H lst cons 6s 3} 95% 97 lst & refunding gold 48...1949|m5 S| 4412 4553| 45 46 23)| 411g 40 
Ist general goid Se___-... 70%4 7014 70% Ref & ext 50-yr 5s Ser A_.1962\Q F 48 | 4612 July’19|....|| 44 49 
Mt Vernon ist O] ---- enone ath Dee Des M & Ft D Ist gu 48..1935|3 J) ---- ~...| 60lg Feb °15)..../)/____ _.- * 
Ol saos sped wots bane Towa Central Ist gold 5..1938|5 Dj 76!2 80 | 78g July’19|....|| 76ig 80 
Dj 802 80%3 85 Refunding gold 4s..... 1951\m 8| 43 Sale| 43 43 10| 42 481, 
3 ‘te et eae MMF SS8M cong tolntge- i888) 3 ‘te 84 | 842 PS ----|| 83% 89 
women 6012 oons 66.............- eye ooceco 96%, coon 9634 97% 
O| 65 78 | 80 Deo '18}----|/.... ____ 1st Chic Term sf 4s8___..- 941|M N dowel OB. Jah. 1% sacs. 322. cue 
3} 95 9673 MSSM&A istg4sintgu.26\3 3 ---~| 9353 June’19).... 941 
at inden sine - 95%, 95% || Mississippi Central lst 58...1949|/3 3) 81's 90 Des *BGhetiesl 552 see 
Bi ccne SOg &Y Missouri Kansas 
De icienss Spy RE lst gold 3D 65 | 641g Aug’l9/....|/| 62 69 
J coon 8812 2d gold F Aj #3512 Sale| 351g 351g) 14/29 38 
3 is y ood M$ MS 0 a8 | aurtol| 3st 
once Ree a M §$ 2 = 
3} 90'g 93 93 8 Trust Co certfs of dep.._._- int a 441 41 4612 
3} ---. 99  aliitin cdk lad Gen sinking fund 4%s.. 1936\J J} 32 351g) 32 32 29 «34 
D 8 enon 887g St Louis Div ist ref g 48..2001|A O} ---- 30 | 27 July’19|---.|| 25 27 
D| 831g ....| 951g Mar’l16}----||.... .._. 5% secured notes “ext” '16/_. ..| 25 38%)... --.- puimie aioe 
Ji 79 wane 81 81 Dall & Waco Ist gu g 56..1940|M W/ ~--- -.-.| 6912 Apr °17/----//___. ... is 
O| enn -o-e oese secon Kan City & Pac ist g4s_.1990|F A| 53 ....| 53 Apr "19|...-|/| 53 53 
3} f---- enne moc oeee Mo KE & E Ist gu g 58_...1942 oO 51 | 40ig July’19)...-|| 401g 50 
3} 106g .... M K & Okla Ist guar 58_.1942|mM N| 66 77 | 70 Apr ‘19/...-|| 70 7llg 
3} 107 _..-- aiid axes MK &T ofT Ist gug 5e 1942)M $| 49 5713] 5712 5712) 1 58 
3} 985 98 Sher Sh & So Ist gu g 5s_.1942/3 BD) -.-. 74 | 51 Deo *l6)....)/___. .... 
8 gold 2 Th Te  eecod ehaibeban ‘dndglivens Texas & Okla Ist gu g 56. .1943 $| ---- 50 July’19|....|| 50 650 
Green Bay & W deb ctfs“A”_...| Feb| 53 57 561 666 Missouri Pacific (reorg Co)— : 
Debenture ctis “B”_......... Feb 1012 12 Wg 15% Ist & refunding 5e Ser A..1965|F A/ ---- 85%) 85 Aug’l9)....|| 83% 87% 
ref 3} 73!2g 74% 75 821g lst & refunding Se Ser Ba 1923/F A| 91 9112) Olle Aug '19|----|| 90% 947% 
1 Sree 77 «83 lst & refunding 5e Ser C..1926|F Aj 89 9312) 89 89 1) 881g 92 
3 -<-< cece wees eace General 48 phookis. abana 1975\™ 8 571, Sale 57 581g 137 57 631g 
. eae cos “fen teen Missouri Pac ist cons € 6s..1930/M 0 -s-- 99 = ina Tael 1; 98 100 
enue 764 40- gold loan 48 eenee 1945 soos . weoellene ne oooe 
3| 84% 96 os oe ieee 8d 7s extended at 4%....1938|M W| 72% ....| 82 Apr °17|-.-.||.... .... 
a 804 sens 88 vy St L & 8 ist 5e gu_1051|F Aj ---- -.-. 168 VOW 8Blececlh oi casece 
J] -2-- -2--| 92 Sept'l7)----||.--. 2... Cent Br U P Ist g 4s _...1948|3 D| 66!2 841g} 68 June’l9)..../| 68 68 
J} 7Olg 75% 7% 76 Pac R of Mo Ist extg 48..1938|F A ----| 82 July’19|-.--|| 80% 
Ji 7lig ----| 84 MNov’lBj-<--||.... 24 extended gold 66....1938|J J3| 89 9 89 May’l9)|...-/| 89 89 
O| ---- 74!2) 80 June’l7)|----||.... .... St L Ir M &S gen con g 5s 1931/0 e w--- 94% R fs ers 94 997i, 
wane Beer loawwe dd he | Ce Gen con stamp g 5a_. 931 e828 «one E wenelle- -- een 
B) cone eo--| 80 3 July’09)-<--)/.. 2. Unified & ref eid 4a _-1929\5 J) 754 79 | 75% 76 10,| 75% 821g 
eine deel Registered__......_- 1929|3 3) ---- -.--| 80% Oct "17)....||,.  -.-- 
7712 Riv & G Div ist g 48___1933|M n| 69% 71 | 70ig 71 | 19) 701g 77s 
ee Saseid Verdi V I & W ist g 5e...1926\M S| 90% ....| 92 July'19|..../| 92 92 
Ni 76% 79 Mob & Ohio new goid 6s... .- J PD} 10012 ..../102% 102% 2,|102t, 105% 
5} 69g 72 Ist ext gold Ge_...... =7781927/Q 3] 96% ___- 96's July'19}---| 981g 98lg 
Mi .... 72% General gold 4s_........- M $| ---. 69 | 68 July’l9|....|| 68 68 
NM; 70's 85 Montgomery Div let g 68.1947|F A| 84 877%) 8Si2 8812} 2) 8653 91 
J| 93% Sale St Louis Div 5e........- 3 Di) -.-- 85 | 87 Apr "19|-...|| 86% 87 
we Sed St L & Cairo guar g 48...-1931|3 J| ---- 78 | 80!g July’19)....|| 801g 81'2 
3) 61 nn Nashv Chatt & St L ist 5e_.1928/A O| ---- 99%) 99%g July’19)-...|| 98% 100 
Dl edne da00 Jasper Branch Ist 923/35 J) 100% 1041g)110% Mar’l7|-....||._.. ---- 
I deine mee Nat Rys of Mex pr lien 4%48.1957|3 J) ---- ---~-| 50 Mar’l9)/..../| 50 59 
aA canes as Guaranteed general 48__..1977|A ©} ---. 49%s| 35 Aug ‘l6/..-.||.... ---- 
Al 584 61 Nat of Mex prior len 4348.1926|3 J) «<<< ....| 9673 Feb "13)-..-.-||.... ---- 
3} Gli, 65 ist consol 46............ 1051/4 @| wane ~---.| 31 Aug °18)..../|.... ---- 
3} 70'g 8314 New Orleans Term ist 48...1953\J. J) ---. 66 | 65 Aug "19)....|| 65 
3, 7 “gil N O Tex & Mexico Ist 68...1925)J D| 94 96 | 95's 95's} 1/94 971g 
: “ann ae Non-cum income 5e A_... A O| 55 = 57 | 55 55lg} 22) 60 62i2 
FBR . Central RR— 
OF i uae ee Ee m N| 96% Sale| 96% 97 | 108| 96% 1002 
D iiasell Consol 4s Series A_.....- 1998|/F A/ 7Ol, 711g) 741g 741g) 3/| 731g 78% 
8 Tos =g5- Ref & imp 4340 "A" -----2013|4 © 765 79 | 78 Aug’l9)..../| 78 86 
t& v— | 
D] 91% ..-- Oe ee 3 3| 70 Gall 70 70%! 33/70 73 
feed ee me | "76q Fo] Sut Aueol--| for Be 
Ot -cten dam - Fees Debenture ee 1934 8 2 Aug’l9/.... 
+ re te EE A Ces aad | ER ant nt aa eee al “Sau Gaal ay can sl ae 
4 701g e Shore coll g 3s_..-1 4 4 4 
pee ne aaiitia tee 4]. |S. Bal 3) 883 
o. Sh Gene Mich Cent coll gold 348. . 1998 euce 8 8 8 
3 S0'g 847s) 81% July’19|..-.|| 8014 82 || + +|‘Registered......... ae 4 4 *Ese omen 75 Mar’l7|...-||-..- «---- 
Ni} 94i2 Battle Cr & Stur Ist gu 36.1989 . ida! piidide We «e. © 
Dj 791g Siig) Creek ist gu g 48..1936/3 3) 82 Sale| 82 82 1| 82 
3| S7ic 58 | 59% 59%] 31 50% 64% |  ### Registered.......-...- J 3! en-+ conn] 06% NOVI ccell-- 2 oon 
RA ar 2d guar gold Se_....... 1936\J 3) 88% ....|/104 May’l6)....||.... -- -- 
43} 78 Registered__.......- 2. Jette degiiiia’” eetiteadiings oe” ° 
3| 72g TAlg Beech Cr Ext Ist g 348-D1951/A O} ---- -cnnjenee = one} ---||---- - =e 
. ~ Po Cart & Ad tet oe 6 40... BEER = Hn ----| 49 WNov'lG6)....)|--.- ---- 
Gouv & Oswe gu g Se.. jondiae -‘engmhesodt>. -« 62 
O| .... 89% Mob & Mal ist gu g 48...1991 M $| 77% ....| 80 May’l9)....|| 80 80 
& p= 7 i 7 June © ouae --- 1008|F = zens anode + adh one ae tiacllenad eaoe 
aside 8 N Y & Harlem ¢ 3s..-- 8 - ee - 
hd eae ps NY & Northern Ist g 5¢.1923|A ©! .... 9814) 9714 Feb "19/....|| 971g 97% 




















































































































































































3 [Vou. 109. 
ond Record Con - wei Week's 3| ‘Since 
New York B # rin | jane i penn 
tl erook exomanon | $5| friday | san Ne.'Low Hiab 
8 O Wan cote Aaa > Ask wid... “e° 
Week’ Since Week Bia 91 Sept’ 881g “91 
Price iday Range or Jan. 1. St. L (Con.)— ly D 905s .... 90% Aug '19 — a 91 91 
Ang. 15 | Sen Os ioe Hi P.S.0-8 guar 4s gold...1953/3 Al ois O57] oF Sune’l9|---. 101 102 
—|— ke aN 78 «80 Sune cuentas. . wes 44 Jund17|-2-2\-o=- oak 
Bia As. 7814 Apr 19} -..- ERR Series I cons gu g 58_.1932/A F 5 eR Ey * 1 7 Mar’16|--.- ~-<—= “00 
i 1138 May’l “99 99'g a can te ene 921/90 i ee 83 BAle 6814 72g 
J Dj 103's ..-. 991g July 67 77's Peoria & Pekin Un oe 1 8312 Sale 68% 68% 45. 55 
24 Ol 9 771g June’ 12 6lig 6153 re Marauerte ist Sat & Ba. 1950. =] 65lg 70lg 55 July’19|--.. ot 
31 3| 75g ..-- 61lg July’1 67 yoo? nr “pss mga J 3) 62 99 Jan 18)---- aan ate “s 
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Ese By S 14 tet ef .. tee OC 95 | 73 May'19\----|| 73, 73 |] The Texas Co conv deb 60.-1931/8 J) 102%. 10341102 39 °| 4 8914 
Undergr of Loadon --. ore 78 71ig Mere | 24 6712 73 by oe = & Paper Ist 5a_.1930 930\3 r pera 87 Dec "18 “3g ‘an “94% 
Income 6s... ---....-.- s wl 7A" 76 0 76 “94 \| 93% 
Gee MeO Ene da teasle | BiG be | 65 Aus 9 —-o<d ae Be” Et Gann Oe Desi Ga laa, “198i|3 190 Sal ga’. eel isl ee” San 
On ne eG S---.meere. 2, ae 1 June’17|~~-=||____ ____ || US Realty & I conv deb g 6s 1924 J Dl 104%, Salel104 104141 121024 104% 
St Louts Transit gu 53_- ..1924 A O} “331g 331g: 33% 3312 %/°39~ “36% |] US Rubber 5-year sec 7s...1923 3 3| 86% Sale| 86% 87) 110) 86 80% 
United RRs San Fr sf 48-..1927 30% 30%| 31 32 | 3) 22 261 Ist & ret 6s series A... __. 1947\e Al 102 Balello2 102141  7/| 87% 108% 
SPER LE att siasls a) 28 Hel Sold] Boy ed Cae ipae mee Sy Macl'eg, Mt St 
m=. eo © "1 “ea 7; 9 aro . a 
Va Ry & Pow ist & ret 5s...1934)J J) _... 76% 76 July’l9 sagen Conv deb 68 -------- 1924/8 O) eis oral sete y?*| 15) gots Oly 
West Electric Dec.... 

a ov Co Ist # Se 1947 5 Di O3ig 103 Sept'lsi--"3 |... . --.. ~ & Steel j 971 
Atlanta @ 56..-- "207n 881 87 Ceal, tron 1 1 9512 2 
Bklyno Un Gas lst cons _ 5a. 1945 ~ . eS eo@ 97% = July’19 ---.| 93 os Beth Steel lst exte ? 5a Se 1926 2 a Sent bn, S 2 p+ 13} 87 92 
Cincin Gas & Elec ist&ref 58 1956; ors 2] 90% “5009] lg 904) */ go 9212 Ist & ret Se guar A__..-.. 1942 J 3| 85% Sale| 85% 8573, %| 80 8912 
Cutembis © & Blot Se. -. a7. 2 87 June’l9|-s=-|| 87 87 20-yr pm & imp ef Ge.--1936/5 5) 0% oats! o3is July'19\----|| 98tg OBle 
Columbus Gas Ist gold 6a. .1932 F| 100% Gale|100'4 101 | 174/199 105% || Buff & Susgq Iron s f 5e_...1932 's e--| 91 July'l9|----|| 91 91 
Consol Gas conv deb 6s-___.1920 2 » 98% 101 9612 May’19|---=|| 96ig 99 Debenture 5¢._.....--- 41926 3D ayee pn aye 101 Deo '14\----|/___. --. o 
Detroit City Gas gold Se. 192313 3] 96%: ----| 96% 96%) 1! Osis Boa Golo Fa I io Jak i 1902 F Al 90', 92 | 902 gor) 4) 88 

5s.--1 LA Miso 95 94 9612 ise ie 8012) 79 79 2 

Detroit Ed'son Ist coll tr oo 4 4 ore 93%) 94 Aug ’19]|---- 93 94 Col Indus ist & coll 5s gu -.- | & ite 88 88 July’19}---- 83 90 

ist & ref 66 ser A wer eene ms tein. 94 Few °18)~~-- snsenilnitniims innate Cons Coal of Md Iistéref §a.1 J o Ba 98 Feb "19|---- 95 9S 
Bo G LM Y int cons  0--1933/08 8) one anna] OA Fee cisl---c[i-77> 2777 Elk Horn Coal conv 68_..-.. 1925). O| “Siig Gale| B4te 8514) 30| 82% 86% 
Gee & Bee Bere Co 28. 88..000812 Di ---2 ager 92's Nov’l7|---- ---- || Ulinots Steel deb 4348... - 1940 Nl 957 96% 05% 95% 5} 95 98lg 
Havana Elec consol g 58___.1952 Mm N| “oom 8 90 May'19\----||"g0" Indiana Stee! Ist 58...-_-_- 1962 3D 8 eee ee eae | PGR PERE: 9a 
Bodece Co Ges let ¢ s-.. 19018 K 91ig ----| 921g May’19|----|| 9212 9212 || Jeff & Clear C & I 2d ba___-1926 A O| 96% 98 | 97 “Aug’i9|----|| 96 98 
eee: tel 6 oe 90 July’19|-~-= Lackawanna Stee! Ist ¢ 5e..1923/0 O) Ore 05 | O3ig eaie| 26| 86 99 
Sings Co Ell & ah pee aoa A @G] 9912 “Bale| 9912 100 9912 105 Ist cons 5s series ches ora M $| 88 Sale| 88 88 23; 86 91 

Purchase money 68... .. 1925/8 8| 98 101 | 98 Apr ’19 “"-3/| 90 98 Midvale Steel ete Popa sees 0) 0096 aneelsue 22. a _<° epee 

Convertible deb 6s-_---._- 1939/3 2| 80 80% 80 21; 797% 84 Pleasant Vai Coal Ist s f 5s_ 713 3| 841g 87 | 88 June’l9|----|| 8714 8Si2 

Ed El I Bko Ist con 7 48. Ao 90 923g 9212 931g 3 92g 97 Pocah Con Collier lst 6 f 68.195 AO 93% Sale 934 937g) 12) 92, 9614 
Lee Gas L of St LRef & ext 6e°34/A O} 90 92 881g July’19|----|| g7i, go Repub I & 8 10-30-yr Ses t.1940/4 © 80%) 80% Mar'19|----|| 80% 80% 
Se Meneame Ges & te8-40...-S Bi Se 10412 Apr °17|---- -z-~ || StL Rock Mt & P 6s etmpd-1955/J 4) -=-- 80%) 80% Mar'19/----|| 80% 60 
eet eae Ee et ee ae 87 | 2°87" “G4~ |] Teun Coal I & RR gen 5. _1951 M Ni 100 Gaicl100 101 | 155| 99% 10112 
oe AA wate ipap F al 68. Sale| 68 68%; 4 68 7414 || U 8 Steel Core amp -- M N ~-|1004 1004) 4) 9912 10012 

Purchase money g 48__ __- "19\ ---- f 10-40-year soo las wl la He" tl anwe oowe 

E4 Elec Tit st cons g 6e--1906/3 31 Stis-—-.| 90 ne pathy sand Utah Fuel ist sf 5e.------- 1983 y Se TOFS Wectel e 
NY4&Q El L&P ist con g 56.1930) F ae Victor Fuel 1st s f 5e_.--.-- 1953 M S| 84 85l2) S52 85ig} 3) 851g 8753 
ye A om; : =e ee MN] 90 Sale} 89% 90 | 3! 89% 96ig I Va Iron Coal & Coke let ¢ 5s 1949 | 

Pp anifying -_-<- 85 
Pac Pow & Lt Tet. e cer fw a) oe 19 : A borg 2 Tel coll ce n-- 1920 J 3| 83 Sale] 81 83 37, + ro 
, --<< m --- ® cece 

6e International Series. _ 1930 y. 4 84 89% R.4 = oF lees Ras iol Convertible 46_........- 1936 ro} 8| “si He b eae * iil 85l2 91 
Pat & Paseaic G & El 5e___.1949 om “377 "0914 991g June’ 19|---- 101 20-yr convertible 4 4s8_. ..1933 J DO) 864 Sale| 86% $753 148) 8614 04 
“Herta eae f° BS Es at OE a er econ Sodas Ol a eel ae 8 Silos ates 

sino July’ 19|---- = 97 | 96! 

nde eual gf -* tale bee Te hat nee ao. -Beee SS) ee | oe moritinn. le: oe 3 

Con G Co of Ch Ist gu ¢ 561936 a 89 Mar’l7} - eal iA Commmersias Cable let “.e Q 3 » ondal O06 JOR “iileaedll nse once 

Ind Nat Gas & Ot! a M Wl ___. ....| 75 May’l9|----|| "7 75 Regie Fey ee ee 5 3| “Gi% 9212] g2tg Aug’l9|----|| 92% 94 

Madeiphia Co cour ¢ SecciseeiM Wl “Oi” 92%] 03 Augi9|----l| oF a || CumeT &T iat the teneld  cc.. Saul Ge hee *islacscl..; --<- 
Philadeiphia Co conv g 5s _. J Di 92 9312! 92 92 92 9612 Keystone Telephone is o4iF A 877%s| 9133 June’19/---.|| 90 921g 
Stand Gas & El conv s f 68__ 1926 Di 861 971g May’l7\--c-'| Mich State Teleph 1st 5s... 19: O\M N| “O8lg ..--| 98t2 Apr "19|----|| 98!2 98t2 
Syracuse Lighting Ist ¢ 5e..1051/ 4 = or 2 ee eee i N Y & N J Telephone 5s g--192 M Nl 86. Gale! 86 87 | 26) 86 lie 

acuse Light & Power ee 2) We «-« 98% Oct °17|--<<||-" ~~ 7 - |] NY Telep 1st & gen of 440.1830 99%; Sale| 984%, 99%) 81|| 98% 10112 

Calon Flee Lt & P lete ba_ios2iM $| Lo. 93°] 90 Mar'l9)---- $2 82 | pesiric'ven& Tel let 5a-,---1087|3" 3] 90% Siee She Ol coe 

+L =~ oo 2 July'19\---=/| 82 82 || Pacific Tel & Tel lst 56-..- - 4 45) wn +4 - 

Refunding & extension 58.1933;M Nj} .... .--.| 8 7, "ae. South Bell Tel & T let a f 66.1941 - . 887 4'| 88% 94 

omy Lai fy TS i SE A AMG ie 83 90 || West Union coll tr cur we.--1 wl are se lar’ sal ies oe: 

Utah Power & Lt Ist 5e_... 1944 5 31 90 1M Jee: apne S tant Oh 6 C788 ono tal. tele Gaeeetl cl. oc woos 

Uties Cas & Eleo iret be 7198713 4} 87 9212} 90 Feb ‘1 po 8. ME Meee en Tal go agen. 18043 )_ pee enh art te Nov'l6'----" =-2- ==> 

--<-7- . Ww -- 
Westebester Lts 2old fe "196013 | 851g 95°1 90 May’l9!----l] 90 92 — 



































*No price Friday: latest bid and asked. 


@ Due Jan. Due April. «Due May. g Due June. 4 Due July. t Due Aug. ¢ Due Oct. 


p Due Nov. ¢ Due Deo. s Opiion sale. 
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) Next Page 
BOSTON STOCK EXCHANGE—Stock Record ,., 


































































































































































































[Von. 109. 
Range for Prevtous 
6 IN STOCK 
CENTUM PRICES. the EXCHANGE 
SHARE PRICBS—NOT PER Thursday | Friday | Week 146 Nov 
Tuesday | Wednesday | 7 14. | Aug. 15. 80 Nov 
Ore, | Avett. | Auseit- | Aus i3. | Aug. os Moy 
Aug. 9. amg. Bh. x 120 | 130 130 1 Sept 
1 ee 6612) 6612 6612 60 Nov 
i |) Ge ee ee -| 90% ___- Py na 
131 131 66 6512 6 e --| *90% ... 88 June 
65 66s a4 cet COON tac #30 Bs +30 88 | *30 sasF P June 
+4 rs as $8 “ty $214 "32% 33!2) 32% 32%) ____ 30% Nov 
* “a 3314 Pete Pett ae 
2 82 32% oot oe. . eb eae 140 |*130 140 gE 
> a 145 | 135 135 May nal Begs 2 35% Des 
* _.. 145 “$60 ....| *: oo % os Last 125 Nov 
* 60 ay Teele: ty Pog, 20 |s7-7~ 20 Last 65 Jan 
o--> 20 |e---- 30 |e--- 136 |*132 136 | | Lan 116% Jan 
2132” 136 |+132° 136 "336 86 | BB sis si Feb 
"86 <n 73 | 70 Last 88 Nov 
89. -- 73 }*...~- *105 110 May 
73 <~<<< #105 110 51 46 
"387° 110 “a iw eB ~~ 2 the Rd 
ree Zig 75 | *72ie 75 | *72ie 75 an ie Des 
$72ie 75” #7212 75 | *72i2g 75 | *743, 75 fs m 25 Jan 
"Tala 73a) 74% 4%] 33° 33 | Bom 338 5 90- Oot 
2 3 5 vege aie 
32% 33 p... 91's} *90 100 eia6 1.) tae 60 July 
eR ale oe al 
“00 D *19 
=o4 4 “19 21 | *19 v4 -zz- ----| *85 2g Mar 
the Sein als. Fy. 1553 Mar 
"as, “ial 41 8 41 50 50 50 50 1091, Oct 
“51” 521 *59 51 | 50 92 Nov 
*1%, 2 1% 1% 7 - -ooe 
lig 1% 10 9 9 4 e ——— 
*llg 2 8 *3 1g 10112] 97 il Feb ce 
heee-ses | 105% 1034! 100% 133 | 1357135] 136 188 “gee sree| - ize Spee 
10212 10 130 130 |*130 1 | #30) «81 80 104 May 171, May 
*30 Bi. | 80 80 214 22 | 22 92 |-*91 ya en| 6m May 
* 4 
$21% 221s 22 22 — Sie 2 te 11% ‘ Nov| 13° Mar 
*20 1 2 17, Mar 
a a a el ue i olay 16 '| tale 1am BE Mev 
yee 14ig 1412) 15 ¥ 6 6 | %5% 2712 June ne Aug 
14 < 5% 5%) *5% 16 1612 1612) 16 27 «Aug ee 
loa 17 | 16° 16m 16 *)'8r'8) BEE | tape 8 a Ee al 2 ~" Big Aug 
16% 66 | *55 65 | *55 150 | 150 150 | 150 31g Mar 7g Oct 
*60 150 150 | 149 7612 7814! 75ile 4g Oct Nov 
i, ae 1 ine ie as) a2te| 33 ee oe 
o5tts 461] 4445 | *43te 46 — oe Last hele "Sig “Aug BP 
1 2 2 encal a-se wenn May 
Ra. ""5asl 5, Baal *5 64 oss ® Pn, o25* >. os aoe oi% ad 
54 5% #25 27 *25 it 49 .49 47\2 47i2) 2774 Jan 9 Nov 
25° 25 | 225 46%z] 4612 4612 en 6% 62° June} 71 Nov 
6%, 6% +91, *Ol4 9% *96 97 97 RE SP fe ST PARR ee 
oor, ae 97 Pd 4 73 72 iB dots 6312 Rik Pao SDAA 
70 70'a| a 63 63 «63 oe, 144 |*142 “ ” “$23 Juiy soon —_ 
63 6 * __. 143 143 144 59 60 58 130 Feb) 00 Feb 
“143 Meets 5312) 58 58 ee 29,4 Last Sale 45 = 91 “Augi st 
Sue taipses! BEY 4 a rae: TN pea “on 91% 9012 +4 16 llores “se tens 
“O0i2 “Gi | “Oils Wim] “Sia, 1% -, . Last Sale 186 35 43 “27 Oct <a 
9012 91 91lg Sis Wal 337° We *97 «98 321g Jan23|) 5412 102 Aug] 146% Aug 
497, ---| “97° ‘O7"| *O7i- 98 "5 15 | #46 ‘ie 115 Jan30| 150 ee 
“15 7---| #15 om] “39 Gis] Atte 40 | s4sis 49] 1 a i SE Sa 
39 = 7% 48 4814 sail 138 137 132 137 44 Jani3 & 24% Aug tk 
12015 123tq| 124 "621 *63. 65" | ‘63% im] “Last Sate “a Janai| 18 J how Pek ona 
6214 *11 7% enone eeen| eoee wea8 
62 6214 62% *1lig = 18% 4 51 Bly 18 38 deeigl| T2o7 ctts| coon 
11 134 511 35 aayit] 38 desis 7777777 
#114 si” 50-1 50%] 65014 o osTle 23 | 27 ws 32 = 17 Nov) 25 Sept 
27 27% *27%5 15t3| 15i¢ 15%) 1st 19%] 10! 19% 8 83 Dee| 42” Ade 
1512 19 1 15 oon 
14% 154 +4 193g 19 194, 3234) 33 33 37 7212 a ee 
Eg ‘eS Bian 221g 221 80 arom 
*33i2 34 | *33 3 | 23 23 | *221g 2312 7 «97 38 June} 1% Jan 
ae Tone on “8 70 | 1 7 50 = "Dee| 96 Nov 
nae SO Tenses 70 69 69 Last Sale “621 1% Apr yr | 
a2 58 6] Se = 8 Se ee 
co me. + 4g , Aug’l9) -.-- Abed, _anacnncocenee= : Pry 
om wd om ml om oe so 53.) “aby 8g, ie ee) igolAnmene nna 10 11 Jan] tou Aus 
ps a 4 yy oon ee 27g 234 ie "Ee a Aug’19 10% - Mov = Now 
2% = 2% *% «1 "34 Dec| 731, May 
98 lig. rr 4512 +4412 rg a Dec} 470 Deo 
ores: 48 15ig 15l2 15t 350 a Sanal “ida Bab 
*15l2 16 i 94) *8is “T0% June} “14%, 
*8l2 Qlg *8l2 70 * 60 12% 511g Nov 
mm nm at 7 = 12 Ig Apri 3 Sept 
dae | ak “en ieee “an 5 4% 2" Nov 
« 449 | 445 1 - 12 Nov 
440 7ig 171g) 1712 4% 8lg Mar Feb 
he i a 17 3 3 June| 6 
*17lg 18 17 Ig} 55ly Dec} 101g Jan 
541g 55lg reo a ¥ +253 ~ 1a Mar| 300 54 
*2% 3 10 40 July 1 
ou 21 | 19e 20ul 19 Soe sits Dee + fe —~ 4 
Soy eR th i iE S| 38, ioe 
. awe 4 4 56 Jan) Gls 
ee ou 2) *1 7 80 Sept oa May 
40 407 947" 40% ay 990 3% Decl 8% 
49 49 | *47 #35 a. Jan| 3% Mar 
"8544 87 | *85 87 #341 3 J 2 6 Feb 
8514 3612 35 36 “— 2 Aprié 2% $ Fe 
sey eh) te tal a 2 fs er! 2, do 
3] by 8] Su 3 Sani3 AO Sune] 3 On 
“ay gal 3a gal eat ou Feb? ulyas|| “tie Aug] 2% July 
334! 3% Tie 1" 49lg Feb 8 July28 \ ihn BORIC arte he rl 
*7is 8 | Tig A ts 10 1 Mar 5| 29% July31 “Ga, Deel “i7y Mar 
97% 1053 en 71 8 i 2| 12% July3i a Aus 20 in 
9 May 
75 78| 7ols 7619 HA Si Febil Mayas 7 i 
Ale a o we 2612 = ie 131g ne be : Dec = — 
1 * 1 
sits fay c- | is Se horas] “i juvaa| "a8 beo| “8 Mar 
*19 «6°20 | *19 4 *30 25¢ ae 4% July29 4 Dec| 4519 Jan 
80 $2 | "80 10% *10 sR S| 52's July28|| 32 — S = 
Ist, 16 | 1% 16 1 45° Marl? Zits Julyasi| 19 Des * a 
1 i 2 
toi ae iy is Seg & feel & bo go 
4 5 
a ae'| it aon, a 13, “Jenza] 26%. Julya0)| “7 an ‘ts dan 
ay oq! #19 20 | Yar, Be Meera Se Feree| |  Bae 
a win wait =) oe ian) 2 lf 
cos Vas (ar | ot se EP ay A 4 Fed| 8% Nov 
A ae ie 2214 a” sae Gl itaduns 6 1% Aug] . 4% Sept 
*22 4-23 ae 35s 4 Mar28| 4% Junel0 Sept; 4%, Feb 
—_— itm si: , Me | 1% Aus 
*2ig 3 | *2iz 25 * 20 2 1] 2% July29)| May Nov 
* 28, 25 Lowry 7 740 Apr June 2 1% Dec! 12 Jan 
; Hil i ‘es a Hes 2 ~ fs Nabe ~ - > 12% wae : Dec| 3 an 
4 ile ey hl at ESB ig pete Jan28 153 
Ble) Ble 175 7 eo 6 8 aoe? 1% 4% July28 2 Jan 
i 1% Si Bu] am | 10% tu] 10m 10%) 10% 1088 24,261/Utah Metal & Tunnel_-—- hs ye pa 18" Deel 36 Jan 
> a a a oe ae, ae ween oo 1s” mer 8| 31 Julysi 40 May! 1% Mar 
101g 10% 4 8 4lg 4 5 2 2 4 * *Zlg 4 ! *3l2 i 520) Winona.._......... 15 Marl3 1% May27 £ 
4 4 *3% 4 Big 3% 21 Qe 2g lg = 2 26 | | Wolverine. ae . 25 Mec . 
‘= ie on Zig #2 2% *26° 27°| 924° 95°. #94 Ts ol Wyandotte......... @ Ex-dividend. w Halt-paid 
st 1°. 87 lig Last Sale 14 Aug’! - » Bx-rights. 
26 36 | 2 ent __ tel *t its - Lom Gates paid. 0 Ex-stock dividend. 
*] Ilg i ividend and rights. @ Assessment v 
* Bi* and asked prices. 4 
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Boston Bond Record.—Transactions in bonds at Bos- 
ton Stock Exchange Aug. 9 to Aug. 15, both inclusive: 
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of 


Sales 
Sor 
Week. 
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Friday Sales 
Last | Week's = for Range since Jan. 1. 
Sale. of Prices. Week. 

Stocks (Concluded) Par.| Price.|Low. High.| Shares. Low. | High. 
Riverside West Oil, pref 25)_._.__ 2235 22%: 200) 13 24 «July 
Stand’d Sanitary Mfg pf 100|______ 101 ‘on tes ll 101 Al 101 Aug 
oo Natural Gas..._1 = 129% 130 122 Jan i May 
U 8 Steel Corp com_.-.100] 102%| 102% 105 270} 88% 114% July 

Air e.50) 114 114 115% 433) 93 124% June 

West"house Elec & Mfg.50} 53 525% 53% 650} 40% Jan; 5934 June 
Bonds— ; 

Amer Sewer Pipe on... 1908 we 98 98 | $2,000! 96 Mar} 99 July 

Mon Riv Con C & C 68.’49'______ 107% 107% =1,000' 106 + May! 107% Aug 








pa perapeoee nop a 15 shares Farmers Deposit Nat. Bank at 102. 
Baltimore Stock Exchange.—The complete record of the 


transactions at the Baltimore Stock Exe 


from Aug. 9 


to —- 15, both inclusive, compiled from the official sales 

































































lists, 1s given below. Prices for stocks are all dollars per 
, not per cent. For bonds the quotations are per cent 
of par value. 
Friday Sales 
Last | week's Range| for Range since Jan. 1. 
Sale. of ‘i Week. 
Stocks— Par.| Price.|Low. High.| Shares. Low. High. 
SRE gg? te 84- 84 96 Aug 
Arundel Sand & Gravel- i emcee 43% 45% 34% Jani 49 July 
ntsdibiensceMt. toe, 95 95 90 July} 95 June 
Chicago Stock Exchange.—Record of transactions at | auaniie Pirsicini---_-40) aiz] “By, “Bul | Mo] “2 Jan] dug uly 
ago Aug. 9 to Aug. 15 both inclusive, compiled from | Celestine Oli voting trust 107 | 106% 107%|  378| 103% Apr| 111% May 
official sales lists: Consolidation Coal___-100]______ 86 241| 78% Apr June 
ir SCRE IS iE aa pes oA ye 10% 19 10% 1,416 8% E 12% May 
po gg onvoeceteese bn an 
Last |Week's Range) for Range since Jan. 1. Davison Chemical_.no par| 32%4| 32 33 31% Aug| 40% 4 
Sale. | aw cyen. | Eee. wan Elkhorn Coal non onnes 37% 39% 27. Mar} 43° July 
Stocks— Par. Price. Low. High. Shares. Low. ig . Sousten Oil pret tr ctfs. 100) SBE 9,  * Bes, an yo —_ 
iahoma Refining...._.}...___ une 
Amer Shipbuilding ---_ 100) 126 126 100 Feb) 135 =May | wonon Vall Trac, preft..25|_....- 7 «417 16 July A 
erred. _-----.._. 88 88 19) 8534 Apr) 92 May | mt V-woodb Milis v tr 100 51%] 1, 16 Jan| 51% Aug 
Jae Soe eet ~------- 100 101% — 9834 od 105 = Apr! preferred v t r_..--- 100 95 | 95 100 71 Feb A 
common: Northern Central ___._- coon Tat: Ta 71 Mar 
Pann en esecwence (no par) 19% 20% 1,235) 18 Feb) 25 July Pennsylv Wat & Power. Soe oped 4 84 77% Jan) 88% 
nme n enna en= 12% 12% 5| 9% June; 15 July | United Ry & Elec......50| 16 16 16% 15 Mar| 20% Jan 
Chie ChyaCRy pt ah oom a: % Jan) 2, Aug | Wash Bait & Annap.--.50| 2534| 2534 26 2414 Mar| 29% June 
= -2ns----= 8s M4 27 6% Mar) 18% AUg | Wayland Oil & Gas......5|......| 4% 4 3% Febl 4% Aug 
Chicago Elev Ry pref____- 7 - 20} 5 May| 17% Aug 
Chie Pneumatic Tool__1 74 74% 70| 6035 Feb} 82 July! ponas— 
Chic Rys part ctf “2"__._-|---..- 9% 9% 50) 5 = Apr! (10% AUg | atianta Consol St 58_.1939|_-.___ 93 93 | $2, 93 Aug] 98% Feb 
0 Title & Trust _ 100 205 35) 178 =Feb| 212 June | Chicago Ry ist 58... .1927|...._. 4% 36 45m 73% July} 79% Jan 
Pow pref__ 1 8734 88 69) 86% July; 90 July | Consol G, EL&P 5% notes|_..... 98% ¥8%| 7,000| 9514 Jan| 99% June 
Continental Motors_-_..10 11% 12 8% Apr) 13% July | ~ 6% notes 98 98 | 1,000| 97 Mar| 98% Feb 
Commonwealth-Edison 1 107 108 107s Aug) 118 July | = 707, notes 10134 101%4| 1.000] 100% June 10134 July 
Cudahy Pack Co com. .100 105 111 100% 7 123 May | Consol Coal conv 63..1923|...__- 100% 100%! 1,000} 99% Jan| 100% July 
Deere & Co pref____-_. 10234 103% 78 = Apr! 105 = July | Gosden & Co ser A 68.1932] 10034| 10014 101 | 35, 8414 Jan| 104 July 
Diamond Match. ---_- 115118 101 June} 120° AU | ~ Series B 66...--.-. 1932] 10034! 10034 101 | 34,000] 85% Jan| 104 July 
--1 ss 88 54% Feb) 97 July | (old co) refund 63..1926| 10134| 10134 10134] 10,000] 91 Jan] 103 July 
Hart ,Schaff&Marx com 1 87 88% 68 Feb| 97 July vison Sulphur 6s_._____|...__- 95 95 1,000; 95 Aug) 96% May 
Holland-A 16% 18% 12% Aug) 21% July | Fixhorn Coal Corp 68.1925|___._. 99% 99%| 3,000| 98 Feb| 99% June 
Hupp Motor. _-.-----_- i2 12 11% July; 17 AUS! Georgia & Ala cons 58_1945|_..__. 90% 90%} 1,000} 90% Aug) 95% Jan 
K-.-.----- 71 «671 Feb} 75 July | G-R-S Brew stpd 4s..1951|_____. 2814 2834} 5,000] 2814 Aug] 28% Aug 
ASA 24 27% 19% Jan; 34 Apr Funding 68.._.__. .1934|__._.. 30. 30 200! 20 May| 30 Aug 
y Light__-...... 12% 13% 120 Aug) 25 June | Norfolk St Ry 53..._- on... 93% 934| 4,000] 9334 June| 100 Jan 
<2 ---- ~~ === 9 9% S June; 10% ADF! No Balt Trac 5s_.....1942| 100 | 100 100 | 2,000] 100 Apri 100% Jan 
Middle West Util com--1 3030 24 8 Feb) 40 May | United Ry & E 43__..1949|______ 70 70 | 1,000| 70 Apr| -76% Jan 
Mitchell Motor Co.___._-j------ 47 49 33 Apr) 55% July Ss Rea» Speier apes 1949|_._... 50 8,000! 48 Apr| 65% Mar 
National Carbon pref__100 122 122 118 Apr} 122% Mar Funding 56._...... 1936|_.__... 66% 68%| 8,600| 66% Aug] 76 M 
Pub Serv of No Iii com.100 87 = 87 87 = Aug) 9544 APT | wash Balt & Annap 5s1941/______ 80 | 5,000! 80 Mayl 83% Jan 
are. 3 Hp) se Seed ee da) we ie 
ee y ileal 
eee a 30 «32 28% May| 32% May Philadelphia Stock Exc e. vie om lete poe 
Republic Truck.__.______ 48 49 45 May! 61 May|of transactions at the Philadelphia Stoc xchange from 
Ses tone rosé tae et * Senl ties suy|Aug. 9 to Aug. 15, both inelusive, compiled from the 
Studebaker. ______ wane 106 | 107 ee aus) ter Aus official sales lists, is given gale ly cx! og pee = all 
Swift & Co..---.-_._. 120% an vy or bonds the quotations 
Guan Tnteroational Sm. cap 5635, 60% 41% Jan yoo dollars per share, oF per cent q 
al 38 39% June | are per cent of par value. 
Union’ Cat = & Car- ; Friday Sales 
pawas bak (nopar)| 81 79% 82% 56 = Jan % July Last |Week’s Range| for Range since Jan. 1. 
Ward, ca. & Co pref._j_-.-.-.-.- a a err —_ ms — Sale. of Prices. Week. os pare 
estern Stone... -----|---.-- aa pr _ .| Price.|Low. Htgh.| Shares. wD. > 
Wilson & Co common —(#)|------ 85 90% 8234 Augl 104 July | _ Stocks rer te 
to cnnnn ene Sales see e 9934 100 95 Feb) 104 = July | auiance Insurance......10|......| 23% 23% 10} 19 Jan| 2344 May 
ona wt American Milling ----.-- ) | ese 9% 9% 20 May! 12% Apr 
Rooms Frnatese$ 6 $8 108. ----- AO 89% Feb) 95 May | Amer Ship & Commerce...| 3834] 37 44%| 4,030, 37 Aug) 44% Aug 
Coteage City By Ss. . 2087) ------ oes eT Ed ae oe Feb | ‘american Stores....no par|_....- 3244 33%| 1,104) 2034 Apr| 3734 July 
Chic City & Con Rys 5s '27).----- 50 =5144| 23,000) 41 Apr Aug | Cambria Iron. -----..-- _, ee 40 41 26; 39 July; 41% Feb 
Chicago Rys 5s_____- SET nooks 74 75 13,000} 72 Apri). 81 Jan Elec Storage Battery ...100| 8634} 8634 89%] 1,525] 51% Jan| 100 July 
Chie Rys “Br. -|------ 47% 47%| 5,000, 38 Junel 60 Jan | General Asphalt... aire 79 81%} 340, 39 Jan} 95 July 
Chicago Telephone 58.1923 S6%5 9674) 1.000) 26 Febi 97 June | Insurance Co of NA_--.10} 30 | 30 30 71| 25% Jan| 34 June 
Commonw-Edison 53_1943 90 90%; 6,000; 90 Aug! 94% Jan | 3G Brill Co___.. et 55 57 150} 19% Feb| 64% July 
Metr W Side El 1st 48.1938 5034 5034] 4,000] 50% Aus! 5634 Jan | Kovetone Telephone... _50\..... 18 15% 735, & Marl 18% July 
South Side Elev 434s. 1924 73 73 | 7,000) 73 July! 79% Feb | Take superior Corp . .100| 22%| 22% 25 | 11,910] 17 Jan| 25% July 
Swift & Co ist g@ 5s__.1944i_____. 93 93%! 14,000 93 Aug 98 yy Jan Lehigh Navigation... 50 68% 67% 68% pa +f — 7% a 
%| 48% 50 ug 
*) No par value. Midvale Steet @'Grd----50] 60° | Bo 60 | “G0, 41 Jan) 61% July 
ab 
Pittsburgh Stock Exchange.—Record of transactions at | Mem ee Ais Mata eOlc7| «Sieg Bis| 20, 80 duly| 84%¢ Feb 
Pittsburgh Aug. 9 to Aug. 15, both inclusive, compiled | pennsyivania_......._. 50 4334| 43% 44%| 2,533| 4314 Aug| 48% May 
: Philadelphia Co (Pitts) 50}... ._- 3534 35% 105} 30 Jan| 42% July 
from official sales lists: Pref (cumulative 6%)-50 34%| 34% 34% 96 31% Jan} 37% Apr 
Friday Bales Phila Electric of Pa___._25|--___- 25% 25%| 3,809} 24% Jan| 26% May 
Last |Week’ Range for Range since Jan. 1. Phila Rap an ete 25%| 25% 26% io = ane + ti — 
Sale. | of Prices. | Week. Philadelphia Traction. ..50 68144, 68 68% 1 08 # Ap oes 
Stocks— Par.| Price. Low. High.\ Shares. Low. High. rm + ere i ws od + 6% erie ayie ion p M4 red 30° May 
aS Oe 3 ) 
Amer Rolling Millecom..25| 61 | 61 62 50| 4444 Apr; 6434 July | Reading -------....-.. i) ----=« ss ey ae >! = 3 16-18 May 
Amer Sewer Pipe____-_100)-...-. 290/ 16 Jan) 2934 May | Tono-Belmont Devel_-..1)---.--- 3% “i 3% a BRR a he tae oo 
Amer Wind Glass Mach 100) 116 | 114 118% 970} 79  Jan| 157 July | Tonopah Mining_--.-.--. | 2 15- F an Pe om es «a 
se EE: | | RE 91 80| 77% Jan| 94% July | Union Traction_-.----- 50} 38 38 $1 Ssci 6% duly| 74% Jan 
Arkansas Nat Gascom.100| 71%| 65 71 975| 53 July} 77 July | United Gas Impt._-_---.. 50} 69 68% % 4oitl . 8854. web| 11534 July 
Barnsdall Corporation..25; 38%) 37% 39%| 1,730 June} 41 June | US Steel Corporation..100} 102%| 101% sar {| ar : can r pd 
Carbo Hydrogen com__..5| 2% 2% 2% 763} 2% Aug) 2% July | Warwick Iron & Steel.__10)--...- : 8% 198 = a cev| 200 duly 
FT po wee oso pi 5 3% «4 1,735} 334 Aug) 4 Aug.| Wm Cramp & Sons-_.-..100/--.._- 90 Sol 30 DMay| 32% May 
Lead & Zinc....5)...... | 5 5 175 6% Mar 7% Apr | York Railways, pref....50)--.--.- 31% 31%! y 
Sap tapek te iekicder inet LoL eo Bonds 
t at Ow e 
sree SS lS Si] BSB deal ag Mar | aa tenn eta) $450 8828 lity 38:80 Kel SER day 
ose wees enocce an ay a o- iowrese - - , ‘ ° 
Lone Star Gas_.....-. Ma wives 187 187 25| 170 Jan} 300 May Vietory 4348... .1922-23)--..-.- 99.84 i ge eyes: + gy om wat 9 
Sartend Pemclown.-...-1| 7 | 036 “Teel 18.51GL ORE Anal “tig pay ee oon gern $35 84 | —'eool 83 Junel 88 Jan 
cep tiasl 6 ug y Cie adil So indianendl 
Nat Fireproofing com --_50 ee 2 wir Loe B jens 11% May miso & Peep & ats 4s. aS Stim 6” + — 4 ep 3 _ 
Preferred............ an ay — 24 
Ohio Fuel Oil__-...-.... 2534, 25 2545) 260} 16 Jan) 31 May | Lake Superior Corp 58.1924 co es ssn ee 
Ohio Fuel Supply ___--_- 52 52 1,921] 42% Feb| 54% July | Lehigh C & N cons 44854 o.000) S056 June) 05 Aus 
kiahoma Natural Gas_.25 7 3234 a = =n = ir May Laan Vener as. oeeel ioits daar leshe Jem 
GEES cwtwan ap y | Consol 66 -...-..-.- ’ 
Swedtamasares 15% 14% 15% 200; 7 Jan| 20 June General consol 4a7272003 sae rox ee 1904 = 
Pittsb Coal common... 100)... .. | 68 71 500} 45 Feb| 73 July | Lebigh Val Coal Ist 58.1933 10001 92\ Aus! 98 Jan 
NRC TREES NR 96 96 50} 85% Feb) 98 May | Penn RR general 5s_.1965 5000 + Hi Feb| 97% July 
Pittsb Jerome Copper....1| 13¢ 13e 14e 4,500 8c Jan| 22c Apr PW & B ctfs 48___.1921 aiaee oes Apel 96” July 
Pittsb & Mt Shasta Cop._1| 49¢ | 47¢ 58¢ | 15,000| 2le Jan| 65¢ Aug | Phila Eleciric ist 58.1966 MR ie 
Pittsb Oil & Gas_.____. i 14% 14% 15%| 825) 8 Jani 183 June do small.....- 1966 gant) 9334 May] 8735 Jan 
Pittsb Plate Glass com_100)..._-. 128 50} 116 Jan| 135 July | Reading gen 4s_--.-..- 1997; 80% Sani 160” Ausl 163° Aus 
Srnec Oe Sy Sh TR aM Rl a Ane | Srementrtee t: abe) 100, sue, fue 
AeA Sagana ee an y - ’ 
Riverside West Oil com_25 -_.... 28 20 9 May! 30 June! U 8 Steel Corp 2d 5s. _1963 2,000; 100 Mar! 100% July 
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New York “Curb” Market.—Below we give a record of 






































































ey me Range since Jan. 1. 
the transactions in the outside security market from Aug. 9| gener om Stocks Par came sieh ‘tae. High. 
to Aug. 15, bothinclusive. It covers the week ending Friday ae OY Les 10 10% 10% 10% Avs| 10% Aus 
afternoon eee 13-16 15-16 % July! 1% June 

. . > Royalty.r.1 1% 1% 1% June 2% Apr 
It should be understood that no such reliability attaches ee -f----8 3% 34 2% Jan) 4% July 
. sc ” inoonee aD 
to transactions on the “Curb” as to those on the regularly | Barnett (iN & Gas-r----- 5 1% 9 sg” teal Seu Maar 
s Boston-Mex Petrol__-.-- 1 4% J 4% A 
organized stock exchanges. P Ses areaaton Oli_r..1 53e 78¢ tse" fee ae aus 
a te New York Stock Eecenge, Se, (oy | meat ton Od ae gy a 
. - an a 
members of the Exchange can engage in business, and they | Gan-amer O & G.r__--. 1 said oo” 74 Aus] 196 May 
are permitted to deal only in securities regularly listed—that | Commonmesih Petrol-() 334. 93% 4. gel a 
is, securities where the companies responsible for them have Gentes & Go. cams..--8 Ss ane SS Re 
complied with certain stringent requirements before being | Ertei Otl_r__...-..----- 8% 10 6% June} 11 July 
: : . Corp.r..-1 l5e 196 Jan} 33¢ 
admitted to dealings. Every precaution, too, is taken to | pégerai ofl Corp.r...... 2% 3 2 Jani 4 Apr 
insure that quotations coming over the “tape,” or reported | Glenrock Ot Corp-r..--10 1s ie cisval tides 
in the official list at the end of the day, are authentic. Guffey-Gillespie Oll-r_ (t) 20 «21% Aug| 25% July 
‘“ ” h her hand, th Sati ey Crude.r__...--- 1 1 1 July 1% Aug 
On the “Curb,” on the other , there are No restrictions | Hercules Petrol Class Ar 10 20% 21 10 Mar| 23% July 
whatever. Any security may be dealt in and any one can Home Oli & Retg -r ----10 17% 1954) 7 10 ox M 
meet there and make prices and have them included in the | Home Petstl of Denver 00 sat “ae alae 
lists of those who make it a business to lish daily records | Hudson ON-r-----------1 1 M6) 8.500 Feb| 65% Apr 
of the transactions. The possibility that fictitious transac- | Indishoma Ret Co-r-.-6 ¢ | shel oh dnl en te 
tions may —- in, or even that dealings in spurious securi- | in OB 8 sisn cecal 34  35%| 10,100 Aug July 
ties meee he included, should, hence, always be kept in mind, | Island Oui & Transp-r--10 3 ee ee 4 ea 
particularly as regards mining shares. In the circumstances, | rittie Sioux Oll_r___-.--~ % 1 | 4995) % Aug} 1. Aug 
it is out of the question for any one to vouch for the absolute Oll Corp-r---1 2% 3%) 7,100; 1% June) 4% July 
P . “Curb” . Marland Pi oe 6% 7 3,000| 5% June 7% July 
trustworthiness of this reco e. urb” transactions, and | serritt Ol Corp-s.-..-10 al 23%| 7,000 20 | “Aug 
i j it ma worth. tan ’ 2% Jan| 4% Mar 
we give it for what It may Panuco Oil....10 1644 17 | 1.700| 10% May| 17% July 
Friday Sales Middle States Oil ow 3% 3%| 89,500; 1% May| 3% Aug 
Week ending Aug. 15. Last \Week’s Range| for Range since Jan. 1. parte 162 171 5,927| 124 Jan| 196 May 
Sale. | of Prices. | Week. “% 1 6,000 % Aug) 1% May 
Stocks— Par.| Price.\Low. High.| Shares.| Low. High. 3 3%| 7,500| 1 4=Mar| 6% Apr 
ational 3% 3% 300; 3% Aug) 7 Apr 
Acme Coal_r.....------ 1] 2%) 2% 2%) 22,000 % July) 3% July | Northwest Oil_r_....... 1 58c | 6,000; 46¢ Feb) 7 Apr 
Aetna Explosives.r(no par)| 10% % 10%| 17,000; 6% Jan) 12% July | Ohio-Ranger.r_........- 1 1 1%) 13,000; 1 June) 2% May 
r..-(mo par)}._..-- 54 300; 5% June) *65 May | Omar Oil & Gas, com__..1 77¢ | 37,000} 22¢ Jan Ang 
Allied i a aman (t)| 57 56% 61 19,200| 56 Aug} 67% July | Osage Nation Oil Synd-r_1 1% 1%) 11,000 1% Aug 2% May 
Prod.r....- 1% 1% 1% 1 Apr 1% July | Pennok Oll_c..........10 13 14%| 7,600) 11 Feb; 17% Apr 
Am Ship & Commerce r (t)| 38 36 443%4| 49,500| 36 Aug| 44% Aug | Pennsylvania Gasoline. _-1 55e | 17,500} 3-16 Apr 1 July 
Amer Writ Papercom..100| 14%) 13% 15 2,600; 2% Jan) 18 july | Phillips Petrol com-r --(t) 59% 6044) 5,900| 59% Aug 2 Aug 
Am Com’lCorp pf(t)| 21%| 20% 21% 18 ay) 25 July Preferred........... 100 1i8_ 118 50} 118 Aug) 119 Aug 
Austin, Nichols & Co,Inc(t)|-...-- 32 6,800, 32 Aug! 38 Aug | Pittsb-Texas O & G.r_..5 11% 12%) 20,900! 8% Fy) 18% June 
otor r(no par); 28 28 5,200; 25 July} 31% July | Producers & Ref_r..... 7 84| 12,300; 7 Aug! 9% June 
Chem eg ae 8% 9%| 7,500} 8% June| 11% July | Queen Oll_r_____..__.-- 8c 9c | 5,000| 8c Aug) 30¢ Jan 
Brit-Am Tob ordinary..£1| 22% 23 4,800| 20% Aug| 2744 May | Ranger Oll_r_.........-. % _%| 8,400 % June} 2% 
cieke £1} 23 22 23%) 6,200; 20 J 28 May | Red Rock Oil & Gas_r_100 63e 70c | 1,000) 57¢ July, 70¢ Aug 
Car Ltg & Power. ...-.. 25) 4%| 4% 5 | 10,500) 2 5% July | Rickard Texas Co.r__._- 6 15 «18 4,600, 6 Mar) 24% June 
Mot Corp... r(t) 8% 9%| 4,400} 4% Mar) 15% May | Rock Oll_r_........-- 10¢ 60c 65¢ | 17,400| 42e Mar; 2 Apr 
Cities Serv Ban shs (f)|--.--- 44% 45%| 4,600) 35 Feb| 46% July | Ryan FOF 1 4% &%| 49,600| 2% Apr 7% May 
1 Tire &Rub_r_.(t)| 38%) 37 42 9,100) 13% June} 45 J Salt Crk Producers_r_..25 56 | 28,000| 38 Mar! 65% July 
ColumbiaGraph Mfg,wi(t)| 47%| 47% 52 12 _ 4 52 Aug | Sapulpa Refining_r___._- 7% 7%\| 3,400 7 Jan 9% May 
Cu Mor Chemical -...100|) 1% % 1%!) 5& July} 1% Aug | Savoy Oil_........_.--- 9 10 1,000'; 6% Jan} 14. Apr 
Dafoe-Eustice Co Inc.-(t)} 13%| 12% 14%] 23 12% Aug) 14% Aug Oll & Gas_r_...5 6% 7 4,600; 6% Aug} 8% July 
Delatour Beverage.r_...10| 23 21 24 21,400} 18% July; 25 A Sequoyah Oil & Ref_.... 1 % 916) 6,100 % Jan 
Excello Tire & Rubber..10, 9 8% 9%| 9,200| 8% June! 14% July Petroleum r 30% 3234) 3,125) 30% July} 34% July 
Farrell (Wm) & Son,Inc(t)| 56 55 5834; 8,400 June; 62 J Sinclair Cons Oil_r --. (+) 52% 5534| 48,700| 44344 May| 64% July 
i Fisk Rubber Co_r_...- ic dined 40 47 | 38,000; 29 Apr) 55% J Sinclair Gulf Corp_z_.- (+) 51% 54%| 36,500| 22 Jan) 64% May 
General Asphalt com.¢100| 75 75 82 5,800; 39  Jan| 95 July | Scuthwest Oil_r_______- 1 27¢ | 3,300} 22c¢ Jnuly| 85e June 
Godchaux Sug, com-_r_-.(t)|----.-- 30 4=— 30 200! 28% July} 35 July | Southwest Prod & Ref_r__5 3%| 3,000: 3 Aug 7 May 
First preferred.r_...100} 96 96 8696 400 July| *98 July | Spencer Petrol sili 15 16%| 8,400) 13% July} 16% Aug 
Grape Ola common...... 1| 15-16 % 15-16 600 9-16 Apr! 15-16 Aug | Stanton Oil_r_......... 1 *2 54 299,000 % Mar! *2% May 
pS RS TEST 1\17-16' 1%17-16 700' 11-16 Apr) 17-16 Aug | Texana Oil & Ref_r____.1 %| 11-16 13-16) 3,500) ile Jap) 1% June 
Hall Switch & Signal_r_100)_____. 8 8 200; 4% Mar; 10% July | Texas Nat Petrol_r_....- 1 % % %| 3,400 4% Aug| 1% May 
Havana Tobacco, pt.r_100|__.__- 14 14 2 Jan) 25 July | Texas Prod & Refg_r....55 7%| 7 8 9,700: 7 May! 8% June 
den Chemical r(no par) % 9% 10%/106,000 May; 10% Aug Ranger Prod& R ri 3% 3% 4%) 2,500; 2 Apr 6 June 
Hupp Motor Car -10| 12%| 12% 13%) 13,500| 4% Jan| 14% July Steer Oll_r_...._- 1 % 2,800 % July May 
Imp Tob of G B & I._-£1)___._. 31 33 14% Feb Aug | Tex-Ken Oil Corp-r__... 5| 6%| 5% 6%| 13,200| 33% July) 65% Aug 
king Corp r (t)} 37%| 37% 41%} 27,100 July} 5034 July | Texon Oil & Land_r__..- 1 % 6 %%| 27,700 June) 1 
Intercontinental Rubb.100) 22 18% *24\%/| 10,000) 10% Jan} 35 May | Trinity Oil Corp_r_____. 1% 1% 134| 47,000 1% Aug 1% Aug 
InternatProducts r (no par)|_.--_- 44% 650%| 2,700) 30% July! 50% Aug | Transcontinental Oil r_(t) 43% 46%/ 31,800 Aug! 49% June 
Iron Products Corp.r..(t\| 52 52 64 1,600 June} 69 July | United Tex Petrol_r...._ 1 %| 77,900| 50c June % Aug 
Kelly-Springt Tire,2d pf100| 10634; 102 106%} 1,700] 102 Aug} 108 June | Vacuum Oil & Gas___..-- 1 3-16 | 11,700; % July % June 
Knickerbocker Motorsr10| 8 7% 9 4,600 7% Aug; 10% July | Valverde Oil Prop_r____(*) 6% 6% 500 6 June 9% Apr 
Libby, MeNelll& Libbyr10| 26 26 «27 1,500} 19  Jan| 34% Apr | Victoria Oil.r_......._. 10 2 2%' 8,000 2 June) 6 A 
Lima Locom com-_r...100| 88 80 94 3,150| 27% Feb) 94 Aug | Vulcan Oil_r_.__._....- 5 13 13%; 8,000; 11% July) 13% Aus 
Marconi Wirel Tel of Am_5 5% 5% 5%| 9,500 Jap} 6% July | Wayland Oil & Gas, com_5 4 4%| 3,900) 3% Jan 5 July 
Morris (Philip) & Co_r__10|_..__- 13. 13%] 6,000 Feb} 16 July | West States O & Land-_r_-1 3% 5%| 4,900| 33% Aug 10% May 
Motor Appliance Corp.r.10| 15 14% 15%] 8,900) 14% Aug! 15% Aug | White Eagle Oil & Ref r(t) 21 24 16,000; 20% Aug 26 July 
Mullins Body Corp..._(t)|...--- 35% 36 1,800 July} 41% July 
Nat Analine Ch com _r100| 47 45 *52 8,000} 24 Mar! 53 uly Mining Stocks— 

Nat Fireproofing com.r.50)-_----_- 9% 9% 600 % Feb| 12% May | Adelphia M& M-r-_-....-. i 26¢ 27¢c 4.100 8c May 340 Apr 
Preferred.r_........- _— aeeTRL 16% 17 200; 13% Jan| 24 May | Alaska-Prit Col Metals] % 11-16) 41,200| 31e- May! 2 J 
National Ice & Coal.r.100| 72}4| 73% 75 1,400} 47 Jan} 8144 June | Alaska Mines Corp._..-- 1 5-16 11-16) 7,900) 5-16 Aug} 15-16 June 

N Y Savold Tire r (no par)| 50 50S s«é#Bl 1,300} 48 Aug} 60 May | Amer Hond Min Corp wil 1% #+41%| 3,775 1 May 1% J 
N Y Shipbuilding-(no par) | --_---_- 54 56 700| 25 Jan} 78 July | America Mines.r__...--- 1 % %\| 2,300 % May| 1 9-16 Feb 
Nor Am Pulp & P ___-(t)} 4%%| *4 4%| 5,600 Jan} 7% Apr | Arizona Silver_r_.....-- 1 7-16 %| 2,300 % July} 1% May 
Ohio Savold Tire_r ....20| 32 29 32%| 4,600) 28 June} 34 July | Atlanta Mines__.......-. 1 Bic 4c) 4,800 June} 606 Mar 
Otis Steel com.r. (no par)| 37 36% 39 11,000; 36 Aug July | Belcher-Divide.r........- 48e 37,600! 7-16 June} 84c July 
Overland Tire_r....__.- 10} 17 16% 17 1,600} 1634 Aug) 17 Aug | Belcher Extension_r_...-- 28e 39¢ | 35,800} 28¢ Aug) 44c July 
Pacific Devel Corp_r___50}_.._.- 63 64%) 1,500) 63 May! 69 May | Big Ledge Copper Co....6 7-16 11-16) 17,950 % Mar) 15-16 Jan 
Parish & B! Corp r(t)|-.---- 35 37 4,100} 37% Aug} 41% July | Booth.r _............_- 1 8c 9c | 3,000; 8c June, 36¢ Apr 
Parry vo ae 28 31%! 1,900 June| 34% July | Boston & Montana Dev.-.5 70e 83c 42c Feb; 93c July 
Perfection Tire & Rubb.rl| 17-16) 1% 134|340,000 Feb| 1% Apr | Butte & N Y Copper_-...- 1 % “May Apr 
e& Rubb..10} 11 10 11%] 6,900; 9 Aug] 27 Aug | Caledonia Mining-_----- 37¢ = 39e 27¢ Jan} 43¢ June 
Pyrene Mfg.r ........- 10} 15 15 15 200; 12 Aug June | Calumet & Jerome Cop-r-1 % % % Aug % Jan 
Republic Rubber r (no par}|______ 6% 7%)| 4,300| 6 Aug] 11 #£July | Canada Copper Co Ltd__5 111-16 1% 1 5-16 Jan 2% Feb 
Root & Van Dervoort r 100) 4044; 39% 41 3,900| 37 Aug J Candalaria Stiver.r_.... 1 1 1-16 1 7-16 52c Jan! 23-16 June 
Savold Tire Corp_..-...- 57 57 63 11,500) 24 Apr| 77% A Ct ooo neem 1 5e 6c 5e Feb) 154cMar 
Transp & Trad-r_.£2) 68 67 70%, 21,100} 66  Aug| 7634 ‘July | Consol Ariz Smelt_____. 5 13-16 1 5-16 1 Feb) 191¢€ Jan 
Stand Gas & El, com.r..50) 29 29 29 200) 25 Aug| 44% May resson Con Gold M & M 1 2% 3% 2% Aug 5% Jan 
Standard Mot Constr.r10 |_.____ 9 9 100} 634 May' 11 July | Divide Extension.r__.._. 1 2% 3% 2% July 3% July 
Submarine Boat v t c_-(t)| 16%) 15% 1634] 11,700} 10 Feb, 20% July | El Salvador Silver M--_--1 3 3% 1% Mar) 5% May 
Sweets Co of Americar 10} 12%) 12% 13 5,400 6% July| 15% July | Eureka Croesus Min Corl 14% 1% 1% Feb 2% May 
Swift International.r__.15)._____ 59 «3=—s«6O 1,490| 4044 Jan! 65% Mar | Forty-nine Mining-r____- J 1% 1% 1 June 1% July 
Tobacco Products Exp (t)| 35 35 38 | 32,500; 25 June} 40% July | Gadsden -r___.........- 5 4% 4% 3 Feb} 6% Feb 
Todd Shipyards Corp. -.(t)|-.._.- *140 158 1,600, 102 Feb) 158 Aug | Golden Gate Explor’n-r -5 3 3% 2% Feb| 4% May 
Union Carbide & Carb r (t)|..____ 80 8234! 1,000} 60% Feb| 86 July | Goldfield Cons’d_____-- 10 l6e 18¢ lle July} 24c Jan 
United Shops .r_5}...... 6 6%| 1,300 5% July 8 July | Goldfield Develop’t_r__10c 18¢ 19¢ llc June; 20¢ July 
United Profit Sharing._25c|______ 2% 3 | 15,600} 7-16Jan| 3% July M GES 4%c 4%e 4c May| 8c Mar 
U 8 Steamship..-...... 10); _ 25%; 2% 2%] 22,900| 2 Mar) 5% Jan | Gold Zone Divide_r_.._- 1 40e 52¢ 40c Aug) 1% Apr 
Waltham Watch,com.r.100| 38 36 «(38 700| 35% May| 4614 May | Grand Pacific Copper_--_-1 85e 93e 85e July} 1 July 
Warren Bros.r..._... 100; 79 70 79 1,500, 42% May| 86 July | Hamilton M & 8_r_...-- 3 4 4ic Jan 4% Aug 
bs doa ag = me necenna--- 5) 4%) 4 4%| 6,000 May} 6% July | Hasbrouck Divide_r-___- 1 lic 12e lie June); 47¢ Apr 
Weber & Hellbr com-r-(t)| 2035) 1914 2034; 700) 15% June| 26 July | Hecla Mining_.._..... 25¢ 54 5%| 2,250| 41-16Jan| 6% June 
Welch GrapeJuiceCo.w_(t)'--..-. 52% 5534| 7,300) 51 Aug! 61 Aug | Howe Sound Co......-- 1 4% 4%) 1,200; 3% Mar| 5% May 
Wright-Martin Aire_r__(t) 4% 4% 7,000; 3 Feb 7 May | iim Butler_r____......- i 31¢ =3le 4,200; 30c Apr; 44c Feb 
Jumbo aaa 1 lle ile | 2,600} 10¢ Apr| i6c Mar 
Mn. Kerr Lake.........----- 5 5%| 2,000) 4% July May 
Oil of N J-r_-..|...__- \ a 1,700} 1034 Aug} 19 July | Knox Divide-r___...- 10¢ 22e 27e | 43,800| 15¢ June| 87¢ July 
U8 Rubber-r............ 12 12 1334| 10,200} 12 Aug) 13% Aug | La RoseM REE 5 %| 1,800) 15¢e Apr % May 
Wilson & Co-r...--......|---..- 3 344| 3,000} 3 Aug} 334 Aug | Liberty Silver.r_.......- 42c 54e | 18,800) 42c A 58e Jan 
Louisiana Cons’d_-_-...-.- 1 % %| 5,000| 1-16 Apr Apr 
Former Standard Ol! MacNamara Crescent.r -1 3le 35¢ | 29,300; 24e June! 49¢ July 
Subsidiaries MacNamara Mining -.r_.1 65¢ 73e | 50,000) 34¢ Mar) 1% May 
Buckeye Pipe Line. r__..50)}.. __- 99 99 10}; 91 Mar) 104 July Se % %| 43,500| 22¢ Feb May 
ne le’, I RE ae 375 385 561 315 Jan| 404 #£Apr | Marsh Mining-r____...- 1 9e 9%¢ | 2,000; 3c Febj 10e May 
Prairie Oil & Gas_r_...100| 700 | 695 700 25} 630 Jan| 800 May | Mason Valley.._.......- 5 3% «3% 200; 2 Apr) 4% July 
Prairie Pipe Line_r__..100|.-._.. 285 285 10} 263 Mar| 317 May | Mother Lode new-r-.--.- 1 4% 4%) 7,290) 3%c Mar July 
Standard Ollof N J.r-100|y690 (y6 718 181) 668 Apr! 798 July | Nat Tin Corp.r_____-- 50c 3% 4%| 4,900 % Mar| 4% May 
-  Preferred.r w i..__. 100) 111}4| 111 113 | 10,625) 11034 Aug! 118 July | Nipissing Mines_..__._- 5 10 =10%| 2,400; 8% Jan| 15 May 
Standard Oil of N ¥_r100| 395 | 394 400 161; 310 Jan| 430 July | Nixon Nevada_......._- 1 27¢ | 11,800} 17¢ Apr| 48¢ Jan 
Vacuum Oil_r__...__- 100!...... 440 440 50 395  Jan| 490 May Onondago Mines Corp-_r.! 3 3%| 2,100; 3 Jan| 3% May 
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Friday} Sales : : 
Sale. Weeks Rane ware, | Range since Jan-1- | New York City Realty and Surety Companies. 
Mining (Concluded) Par) Price.|Low. High.) Shares. Low. High. All prices now dollars per share. 
Ray Hercules Min_r._...5 2 2 %| 6 1% Jan 3% July — 
enee-Gnesp Oo... ee re Ms| 19 ge ee “0 meet ty ae ts0 | ido with Se 
St Croix Con Mines.__.--1|____-_ T's 9-16 June) 1 Aug it ng me Be Pf eae tea 4 
San Toy Mining... -...._- Batis. Mas 0c §8«610¢ | 21, Je Jan| 12c May 40 '\N Y Title & 8 Title 50 65 
Seneca Copp Corp-(no par) |. ._._- 21 22%} 1,500) 13% Feb; 26 85 Mortgage..| 122 | 127 |\West & ; 
Seven Metals Min.r__..- 1 “ue 4 58, yw Aug % uly Title & M G! 150 | 170 
Sliver Dollar M_r....... 1 1 1 1% ’ 1 May 1% June 
Silver King of Arizona_..1 1 15-16 1 | 28, 13-32 Feb 1% May 
eee Eons es 16c S ss Pte = o ree bree’ 
se IR i ea Hea Cc * : 
fon ae ders - ig] $4 wos] 0) ig AMS) 1p sane Quotations for Sundry Securities 
Stewart ----H\------| 240° 250°] 141000] 140° Mar| 84e EN en meee 
RE ta iciesiceeeaks csininsin.es cca A aneeresiteae a 5e 5Ke 1, Jan Jo Jan 
Tonopah Belmont Dev.r1|3%| 3% 3% * 300 29-16 ‘os i any Baltimore & Ohio 4 : 5.60 
-F wenn e- 
Divide_r_.....- 6c | 5%c 6%c | 8,700) 5%e Mar) *12c Apr Buff Roch & _ ie D} 5.50 
Tonopah Extension.....1 %| 2% 211-16) 4, % Jav| 3% May | Atlantic Refining..... ~--100)1370 (1390 S Wh cenvadend 5.50 
United Eastern._......-. 1| 49-16) 4%4411-16) 4, 33-16 Jan 5% Equipment 6s ...........) 5.50 
United Mines of Mexico. _5)_...__ 2% 1, 2% Aug 3% June Canadian Pacific 4 si iahideal 5.70 
Mines_r 1/15%c 13¢e 15%c | 20,700} 6e Jan 19° May Caro Clinchfield & a D| 5.75 
Gold Mines. ...._.5)-....-. 5% 4% Mar 8 June 575 ||Central of Georgia 4348... ._ 5.75 
Utah Metals__.......-.--.|------ 4% 5%) 13, 444 Aug; 5% Aug Chesapeake & Ohio......_- 5} 5.50 
eee 38c¢ 33c 39c | 20 33c Aug) 53c June Equi | eS tiie 5.50 
ashington Gold Quartz.1 8le 83c 5 Jic Apr| 94c Mar 165 ||Chicago & Alton 4}348...... 6.00 
West End ..6|17-16 1% 1%| 3 1 3 May 104 8--— ao 6.00 
White Caps Extension.10c}_..._- 4c 4c 1, 2c Jan Je <Apr 130 rowng ay Eastern Ill 5\s_. 6.00 
White SS een 19¢ 1%7e 22¢ | 17 100 Jan 110 6.00 
Wilson Mines.r...1 x% % %\ 2,1 hy Aug 1% June 1 5.50 
Yukon Gold Mines-__.... PE waiving 1% 2%) 4,1 1% Aug 2% Aug 5 3 s 
Bonds— 5.90 
Am T & T 6%notes r-1924, 9934) 9934 99%/$24, 98% Jan) 100% May 6.00 
Anaconda Cop Min 6s r'29|_-.._- 99 99 5, % Feb} 100 6.00 
Beth Steel serial 7s_r_1923) ...__- 101% 101%) 4, 100% Jan| 102% May 6.00 
Canada(Dom of) 548.1921; 99%) 995% 99%) 69, 99% July) 99% July 5.50 
pT Re Es. 929) 97 96% 97%) 30, 96% Aug) 97% July | 5.50 
Clev Cin Ch& St L6swi’29| 97%) 97% 97%) 80 97% Aug) 98 Aug 5| 6.40 
Interboro R T 7s_...-. 921; 84%) 84% 86 38 83% 92% Feb 5! 5.40 
Laclede Gas L col 7s..1929)...--_- 99% 99 20, 99 July} 101 Mar 50] 5.90 
Russian Govt 6}48.c.1919) 45 51 |160, 45 Aug| 72 Feb 5) 5.35 
i | EE RR Ss | A 3 46 Aug Feb 6.75 
Ry 6% De ire weak: 98% 98 A 98% Aug) 99% Mar 5.75 
Swedish Govt 6s J’ 2 97% 984/205, 97% Aug) 100% June 5.50 
Switzerl’d, Govt of, 5448'29' 96% 96%'130 96 Aug' 96% July 5 ry4 
* Odd lots. t No par value. ¢ Listed as a prospect. I Listed on the Stock | 5.80 
Exchange this week, be found. o New stock. 5] 5.80 
© Unlisted. w issued. zEx-dividend. yEx-rights. 2 Ex-stock dividend. 5.70 
t Dollars per 1,000 lire. flat D en 
5.85 
§.25 
CURRENT NOTICES ved 
; D0} 6.00 
—Remick, Hodges & Co.’s annual reprint of the official list of legally 6.00 
authorized investments for savings banks and trust companies in the State 6.50) 6.00 
of New York, for July 1 1919, is announced for distribution. The official Son Pactie Co ane 6 
list usually made public in January was delayed this year, owing to the Southera s Railway 4 RES 5. 
difficulties experienced by the Banking Department in complying with the | Atlas Powder common...100) 499 [145 || Equipment Ss.......- 
1918 amendment to the Banking Law requiring the obtaining of data Toledo & Ohio Central 4a. 
regarding small communities in adjoining States. As the Department does 
not have copies of the list available for general distribution, Remick, Hodges 





& Co. have made a practice of supplying copies to investors. The list of 
bonds is accompanied by copies of the laws limiting the investments of 
savings banks and trustees in New York State. 





—Clark, Kendall & Co., Inc., announces that on Aug. 1 it succeeded the British-Amer Tobac 
co-partnership of Clark, Kendall & Co., retaining the offices, organization <r, akin 
and records of the former firm at 5th and Stark Sts., Portland, Ore., for a Tin Foil & Met.1 
the business of dealing in Governmetn, municipal and corporation bonds. \MacAndrews & 

The officers of the new company are Walter Kendall, President; Edgar C. hte ay ee esenenm ; 
Riebe, Vice-President; R. M. Dooly Jr., Secretary-Treasurer; Alan Green, bg me 
Assistant Secretary. ec 

—The National Bank of Commerce in New York has been appointed 6 eet oe aanneneee 

Registrar for the common and preferred stock of the Mullins Body Cor- vonome oo... 


poration. The amount of stock outstanding is: Preferred stock, 10,000 
shares of the par value of $100; common stock, 70,000 shares of no par value. 


—Columbia Trust Co. has been appointed Dividend Disbursing Agent 
for Consolidated Cigar Corporation and Standard Supply & Equipment Co. 






























































7% notes Sept 1919.....- 10014 
~—The Guaranty Trust Co. of New York has been appointed Registrar of Amer ae ove Oe ee eae 991 saeae 
the preferred and common stock of the Astoria Mahogan “a * Canadian Pac . 8 
e 7 O9,, Ine Del & Hudson 5s 1920. .F&A 9913 
: Fed Sugar Rfg 56 1920..J&J 
: Onan 7p ibid se0| lane 
2 ' 
New York City Banks and Trust Companies. Greet North 661020... ‘ 
All prices now dollars per share. K ota 2 6 1921-J&s 1001 
‘ov tet 4 
Banks—N Y | Bid | Ask Banks | Bid , Ask | Trust Co's | Bid | Ask Liggett&M yersTob6e’21J&D) 997% '1001g 
America *_...| 580 | ....|tIrving (trust) N Y Cent 5e 1919..M&S 
Amer ae eae ); 330 Co 4% 1921__J&D 15 977% 
Atlantic ..... 185 | -..-'Liberty.....- 645 Pub Ser Corp NJ 78 °22.M&! 
Battery -| 215 (Lincoln... ._- 260 Southern Ry 68 ..- M& 98i2 
Bowery*.___.. 425 ” ttan *.| 220 68 1921__. F&A 15 9978 
Broadway Cen! 140 | 150 ech & Met-_| 405 Utah Sec Corp &S 16 
Boro*_| 125 | 140 | ts .._| 220 
Bronx Nat..-| 150 | 160 .Metropolitan* 190 
Bryant Park* 145 | 155 |Mutual*.._.. 5 cous Industrial 
Butch & Drov, 28 33 |New Neth*__| 215 Elec Bond & Share ae 00 and Miscellaneous 
Cent Merc.__| 160 | 170 \New York Co) 135 Federal Light & Traction. ses American Brass .......- 
Chase ....... 500 | 520 |New York...| 450 Preferred...........- American Chicie com. ... 100 
Chat & Phen-_| 310 | 315 (|Pacific *_.._- 150 Great West Pow 5s 1946_ Jas PEE s nc cec wnaves 
Chelsea Exch*| 120 | 135 Park _..____- 750 Miestsaipp! Riv Pow com 100 American Hardware. ....100| 160 
Chemical _...| 555 | _---) Exch*_.| 400 | ____|\Law Tit & Tr| 125 |.135 | Preferred......._.... Amer Typefounders com.100; 45 
mou 240 50 |Public.......| 285 roe WM azioe 5s ios sas Preferred ........---- 
eet nual 7 | 445 'Seaboard _...| 550 Northern Ohio Elec Corp-(t) Borden's Cond Milk com .100 
Coal & Iron_.| 235 | 240 iBecond wtb 450 Preferred. ...-.-.---- 100 Preferred . . ...------- 1 
Colonial *_--_-! oaee Piicmeboe 150 North’n States Pow com. 100 Carib Syndicate Lt L4d.... 1700 
Columbia *- - -| 175 | 185 '23d Ward*._.| 115 | 130 | chester)__._.| 105 | 125 | Preferred...........- Celluloid Company..-..- 
Commerce ...| 230 | 240 Union --| 185 North Texas Elec Co com 1 100 Golumpia Graphoph Mig i +475 
Comm’! Ex*_| 395 | 410 United States*2165 | 175 | & Trust...| 785 | 800 | Preferred..-.......-. PREETI o ctenisincne 
Common- \|Wash H'te*__| 275 poniihe Ges & Eicolat pred t 100 Havana Tobacco ——i 
wealth*_..| 220 | 230 |Westch Ave*.| 170 ree mL Ss P com. _100 Preferred - .....--.--- 
Continental*_| 115 | 130 ||Yorkville*___| 300 SS illest SiG: FA lst g 5a June 1 1922..J-D) /54 |... 
Corn Exch*_-| 415 | 425 | me. Ry & Light_...100 Intercontinen Rubb com.100| 2112 2213 
Cosmop’tan*.| 95 | 100 | Brooklyn Pretweed «ci... déeen 1 Internat Banking Co....100) 160 |...- 
Cuba (Bk of)_| 177 | 182 \\Coney Island* 140 << —-—~anemmaenwnee onal Salt__....- 40%) 511g 
East River.._ 160 pene Re Be & So rer Beer mae “<< ORR eNemaEe ist gold 56 1951_..... A-O} 71 | 7213 
oe a SS 130 |Greenpoint...| 150 Standard Gas & Hi (Del. international Stlver pref.100, 92 | 96 
vite Avenue* 1800 900 |/Hillside*____- 110 | 120 |Brooklyn Tr.| 495 | 510 | Preferred...-.....--- Lehigh Valley Coal " 95 
ee diiailiniae | 220 | 235 |[Homestead*..| 70 Tennessee Ry L & P com. 100 common... 115 |118 
Fue RAE RE it 1026 .._.'|Mechanics’*..| 80 | 85 |Hamilton....| 260 | 270 | £Preferred............100| 4° | 19 || Preferred......-.-..... 86 
iin | 205 | 210 ||Montauk*...) ---- United Gas & Elec Corp. a... Baking Pow com..100) 135 |..-. 
Gotham ___.. | 190 | 200 |[Nassau ...._- 210 1st erred_.......-100, 20 | 25 || Preferred..-.....---- 97 
Greenwich *..| 380 | .._-.||National City, 115 | 130 |People’s.....| 285 | 300 2d preferred......... Singer Manufacturing - .- 200 
Hanover... 798 | 810 ||North Side*_.| 195 | 205 |\Queens Co...) 70 80 United Lt & mysenn...... 3 ( 48 |\Singer Mfg Ltd ....-.-.- 4g 
Harriman....| 350 | 370 jPeople’s i al 135 | 145 lst WR adiceouae ‘Texas Pac Coal & Oll_...100)1775 | 1826 
Imp & Trad__' 580 Western Sr aauaeenn aaa W houssCuurehKeraOo 1 rad = 








‘ Preferred ........-...1 
*,Banks marked with a (*) are State banks. ft Sale at auction or at Stock Ex- 

change this week. { Includes one-half share Irving Trust,Co. &t New stock. * Per share. } Basis. 6 Purchaser also pays accrued dividend. ¢ New stock 

I Brrights, - ‘Flat price. m Nominal. # Ex-dividend. y Ex-rights. (t) Without par value. 
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follows we sum up separately the earnings for 


THE CHRONICLE 
Latest Gross Earnings by Weeks.—In the table which 


the first week 











of August. The table covers 7 roads and shows 14.02% 
increase in the aggregate over the same week last year. 
First Week of August. 1919. 1918. Increase.| Decrease. 
ee eek & s7s! 4118 
Buffalo Rochester & Pittsburgh} 274.095. 453,886 
Canadian National Railways_-.| 1,811.263| 1,546,287 
Seloetis & Boutaea=--—---—-- $07 904,” 300.808 
& Southern_......... 497 ,964 
Roamans Richins & Gena 6,166 7 686 
“Tennessee Alabama & ws 1,701 2,907 
Total (7 Fp Ge amen 6.117.767) 5,365,520 
pg BR. 8 4 eae ee aii Ba ae 














Net Earnings Monthly to Latest Dates.—IJn our “‘Rail- 
Section or , which accompanies 
to-day’s issue of the “‘Chronicle,” we give the June figures of 


way Earnings’ 


earnings of all steam railroads which make it a pr 
mai teak i are * tired to do so by 


Commerce Commission. 


Su 


actice to issue 
the Inter-State 


reader is referred to that Supple- 
ment for full details regarding the June results for all the separate 







































































Companies. 
ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 
Latest Gross Earnings. Jan. 1 to Latest Daie. 
Name of Read 
or Company. Current , Previous| Current | Previous 
Month. Year. Year. Year. Year. 
$ $ 3 $ 
Adirondack El! Pow Co'| June 123,891} 133,049 807,944 854,470 
Alabama ..|June 215,972) 259,059 4472-983) 1 382,813 
hAmer Pow & Lt Co_|May 1224,129|1019,920| 6,448,1 5,381,503 
Atlantic Shore Ry__-_\July 21,891; 20 $3, 98,601 
Aurora Elgin & . | April 192,792 156. 756 594,018 
Bangor Ry & Electric| June 84,769} 73, 498,693 441,121 
Baton Rouge Elec _Co|June 29,498} 23,273) _ 172,549) _ 126,244 
Blackstone V G & El_|June 201,721 147| 1,214,240; 1,131,251 
‘Brazilian Trac, L & P| June 19369000! £9087000! 53963 .000/| £49693 ,000 
renee Rea aes kh (sole eB anrh Sti. oft toll o 7B 
SMPEy ethos ame «| 48589) 08) Tea) aes 
- a , J , 2 
Cha Ry & Li\June 136°387| 120:073|  490'330|  864°897 
Cities Co_...|June 1601,017/|1808,929/|10,762,818/ 11,476,250 
Cleve Painesv & East|May 54,064) 46,227; 243,511 206,023 
Colorado Pover Co_- Apeit 95.672) 106,934 389,889 419,838 
Mabe (Ge) Eel Ooltune The ase 877-375) oO ae at 
Com'w’th P, Ry & Lt'/ June 1992,372 1831 138 12,319,675 10,338°998 
mnecticut Pow Co_|June 96,005| _75,967 597 ,297 461,626 
onsum Pow (Mich) _;June 615,419, 536,256) 3,897,392) 3,053,539 
jCumb Co (Me) P & L' June 221.793| 278,214| 1,244,238] 1,466,691 
yton Power & Lt__|June 200,133) 173,606} 1,411,791| 1,121,327 
g t Edison____- une 1185,753 1011,620| 7,837,060) 6,692,833 
Detroit United Lines y 2003,332|1599,400) 9,169,098 7 B96 008 
uluth-Superior July 168,208 141,996) 1,101,972 988,658 
East St Louis & Sub_-_| June 322,638) 318,857| 2,070,149) 1,915,940 
Texas Elec__|June 110,620, 102,081} 650,804) 538,122 
Edison El of Brock’n_| June 81,003, 63,489) 529,381 380,858 
Light & Pow Co|June 20,295; 16,941 132,109 100,056 
El Paso E Co-_|June 123,870 96,236 750,871 630,244 
River Gas Works| June 63,243, 63,319 341,243 337 422 
Federal t & Trac.|May 303,040, 272,395 1.614.788 1.467 250 
Ft Worth Pow & Lt__|May 90,675) 94,708 6512, ’ 
Galv-Hous Elec Co__'|June 255,778 230,753} 1,469,853) 1,237,197 
Great West Pow Sys| June 400,428) 341,937) 2,478,496) 2,096,327 
pens | Railways_|May 129,829 109,515) 646,939) 506,196 
Havana El Ry, L & P|June 745,078, 666,817; 4,321,893) 3,920,085 
a Gas Lt Co_\June 29.389 25,436 177,246 159,914 
Honolulu R T & Land|June 68,045| 64,540) 370,692) 348,658 
Houghton Co EI L Co|June 31,552; 31,310 209,468 204,824 
Houghton Co Co| June 22,706 25, 148,911 164,605 
6 Hudson & t_| A 516,722' 419,752) 2,021,637) 1,652,031 
b Dlinois Traction.._|June 1341,228/ 1150, 8,256,098) 7,094,140 
i Interboro Rap .|May 4019,001 | 3524,432) 19,341,036) 17,539,101 
Jacksonville Trac Co_|June 81,207) 60,984 509.015| 428,985 
Kansas Gas & Elec Co| June 179.295| 150,552} 1.328.184; 1,043,934 
Keokuk Electric Co__|June 26,548, 23,151 150,760 125,653 
Key West Electric Co|June 18,700| 16,157 112,989 87,60 
Lake Shore Elec Ry__|May 218,575) 161,528 963.769 772,169 
Long Island Electric_| April 17,786) 16,267 63,812 61, 
Loulsville Railway __.|May 364,925, 326,156) 1,668,028) 1,465,289 
Lowell Electric Corp-|June 72,367| 64,239 484,661 388,773 
nhat 3c Line! April 13,530; 11,867 50,447 45,158 
a Milw El Ry & Lt Co|June 1120,942| 946,311| 7,071,301) 5,637,423 
Mississippi Riv P Co_|June 192,146) 182,590) 1,111,850) 1, 995 
Nashville Ry & Light|June 256.521! 238.570| 1,577,844 1.311.731 
New E d Power_|June 297,766 258,467) 1,816,937) 1, 
NewpN & H Ry, G&E| June 259,448) 196,481) 1,321,845 ‘ 
New York Dock Co. -.|June 477,525) 470,851) 2,582,162) 2,572,166 
N Y & Long Island__ April 47.557, 37,698 165,410 25, 
NY &N Shore. _/|April 12,442) 11,755 45,752 40, 
NY& Co._.| April 86,194 75,468 319,990 274,925 
New York Railways-|April 1090,708| 983,452) 4,052,405) 3,661,872 
N ipton # pril 20,120 17,678 83,732 70, 
Northern Ohio Elec. _|June 746,220, 593,513) 4,312,935) 3,468, 
North Texas Electric_|June 282,415, 259.163) 1,558,569) 1,560,931 
Ocean Electric (L I) ..| A 9.578 7,567 31,162 25, 
Pacific Power & Light|June 180,997; 154,740) 997,601 880 827 
Pensacola Electric Co|June ooar1 a14sh ie u qon'oce 9 Foy g ins 
Phila & Western. ___- June 64,826 abs ytieyt' 283 669 
Portland Gas & Coke|June 176,246) 145,423) 1,047,531 820,037 
Port(Ore) Ry, L& PCo| June 725,633) 632,552) 4,269,955) 3,657,639 
Republic By & Lt Co_|June 471,764 449,166) 3,006,037! 2,807,909 
Richmond Lt & RR__| April 42,662| 33,739 et tt 127,406 
L Mt & Pac|June 346 326 409,047) 1,97 r+ | 2,548,396 
Santiago El Lt & Tr_|June 2, 55,718} 365,713) 325,078 
vannah E une 118,664) 96,677 673,225 $55 .290 
Second Avenue (Rec) '/April 67,547| 66,860) 246,621 114 
_|April 19,862 me 72,838 64,371 
Southern Cal Edison_|June 954, ,871| 4,874,110) 4,098,544 
amps lsctei Co_- i : $7°926 eee ee sis 17°980 
‘ampa ic ..|June ‘ ‘ 2 ‘ 
Tennessee Power __-__|June 153 ,567 193,433 1,122,280 1.b1y'686 
k Tenn Ry, Lt & P Co|June 494,128) 525,836) 3,150,588) 2,846,719 
Texas Power & Lt Co|May 249,788; 221,583) 1,381,040) 1,247,185 
Third Avenue _|June 1003,512| 870,856 5.643 07} 4 
DDEB&B RR.__/|April 48,672 45415 1 z 
42d8tM &8tN A Ry) April 151. 139,618 7 ,847 > 
¥ By CoNY.O) April #7 Ob 78: 44 . 
— ’ 4 . 
N Y City Inter Ry_|April 62 56,724| 229, 2 
Line y.|April 1 53,331 190, 196,1 
Third Avenue_____ April 14 aly 4 1.296. 1.262, 
Virginia Ky & Power j 755.786 690.380 4302, } 3573 200 
y wer. |June x 
Westchester or lect bectete. April ; 409 713 628 136 604 
Youngstown & Ohio_'|May 38,933! 33.533 135° 268 161°080 
a Includes Milwaukee Light, Heat & Traction Co. 6 Includes all sources, 
J Earnings given in milreis. g Includes constituent or subsidiary companies. 





F ete grat ae 
aot indiuded tn 1 19. k Includes Tennessee Ry., 


& Co. 
and Rockland (Mass.). 





& Waterville Street Ry. 


Co., the Tennessee 
i Includes both elevated and 


Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC - 
railway and other public utility gross and net earnings with - 
charges and surplus reported this week: 


Companies. 


Braz Tr,L&P Co, Ltd__Junec9,369 


Jan 1 to June 30 





Providence Telep Co_b_J 
Jam. 1 to Some 00. 5o3' 186 
South’n Bell T&T Co_b_June 919,411 © 
Jan 1 to June 30______ 5,058,614 
b Net earnings here given are before 
c Given in milreis. 
Gross 
a 
pomom By & June "19 84,769 
c Co "18 73,723 
12 mos ’19 8 
"18 910,855 
Chattanooga Ry & June "19 ,597 
Light Co ' 149,073 
12 mos ‘19 1,869,400 
"18 1,552,084 
onsumers June 19 615,419 
Power Co 7 2 
: 12 mos '19 7,451,957 
"18 6,072,647 
Cumberland June '19 221,793 
County Power & 18 278,214 
Light Co 12 mos °19 3,004,44 
‘18 3,141,634 
East St Louis & June "19 322,638 
Suburban Co System '18 318,857 
2 mos ‘19 4,370,095 
"18 3,863,918 
Havana Elec Light June '19 745,078 
& Power Co "18 81 
6 mos "19 4,321,893 
"18 3,920,085 
Huntington De- June’19 60,231 
velopment & GasCo ‘18 76,840 
12 mos '19 978,288 
"18 855,368 
Kansas Gas & June °19 179,295 
Electric Co ‘18 150,552 
12 mos '19 2,407,806 
"18 1,857,842 
Keystone Tele- July '19 133.471 
phone Co ie 129 652 
7 mos 19 921,391 
18 936,961 
Nashville Ry & June ‘19 256,521 
Light Co ' 238,570 
12 mos °19 3,132,328 
"18 2,566,877 
Pacific Power & June 19 180,997 
Light Co ‘ . 154,740 
12 mos ‘19 1,975,710 
"18 1,769,855 
Pensacola Elec Co June ‘19 44,152 
42,733 
12 mos "19 558,924 
"18 417,518 
Portland Gas & June ‘19 176,246 
Coke Co "18 145,423 
12 mos '19 2,024,955 
"18 0,60 
Portland Ry, June "19 725,633 
Light & Power Co "18 632 ,552 
12 mos "19 8,279,444 
"18 6,818,090 
Republic Ry & June *19 471,764 
t Co 2 | 449,166 
6 mos ‘19 3,006,037 
"18 2,807,909 
‘Tennessee June ‘19 153,567 
Power Co "18 193,822 
12 mos ’'19 2,344,746 
18 2,036,987 
Tennessee Ry, June '19 494,128 
Light & Power Co J 525,836 
12 mos '19 6,450,438 
"18 5,551,567 





191,484 
1,132,341 


719,544 
4,345,476 


2,907,720 
2,565,508 
65,316 
102,876 
‘893,543 
982,879 


59,556 
75,389 
871,033 
1,053,018 


447, 
417,072 
49,453 


755,254 
565.816 


95,566 


273,476 
240,994 
2,724,942 
2,636,522 
123 ,036 
133,132 
$15,154 
764,789 


60,303 
97,607 
893,132 
758,416 
162,141 
213,310 


2,226,431 
1,907 479 


z After allowing for other income received. 


Gross 
wach ixats 
Commonwealth June °19 1,992,372 
Power, Ry & "18 1,831,428 
Light Co 12 mos '19 23,904,157 
18 20,789,999 

Harrisburg Rail- May'l9 129,8 
ways Co ‘l 109,515 
5 mos '19 646,939 
18 ,196 
Phila & Western June ’19 64,826 
RR Co 18 465 
12 mos ‘19 678,730 
"18 ,301 


Net 
~~ J 


812,906 
786,456 
9,758,860 


8,401,985 


50,395 


40,750 
259,396 


178,375 


26,060 
22,895 


262,476 
264,868 





deducting taxes. 


FINANCIAL REPORTS 


Financial Reports.—An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 


include reports in the issue of the “Chronicle” in which it is 





,000 c9,087,000 c4,877,000 c4,783,000 
53,963,000 c49,693 ,000.c28,350 ,000¢24,702,000 


76,395 44,917 
228,898 281,829 
180,745 192,851 
’ ,802 . 964 
Fized Balance, 

oo Sup lus. 

20,547 12,140 

19.503 10,371 
243 ,822 101,473 
234,007 137,348 

20,943 17,604 

22,396 6,674 
268,214 144,328 
349,333 def151,466 
119,993 84,903 
110,181 157,315 

1,465,566 1,442,154 
1,125,261 1,440,247 

56,030 9,286 

72,311 30, 
767,464 136,078 
847 ,632 135,24 

68,844 def9,288 

67,915 7,474 
827,019 44,014 
801,618 251,400 
137,912 7234,969 

60,9) 2220,256 
912,366 21,314,528 

158 21,248,950 

17,225 6,821 

16,071 +784 
193,006 254,593 
195,017 22,055 

39,056 210,418 

31,635 20,318 
449,305 27324, 
328 922 236 894 

29,779 7,922 

29,177 18,271 
204,723 567 
200,744 190 ,450 

39,281 801 

40,527 43,439 
475,416 8, 
489,555 431,319 

45, 250 323 

41,518 37 364 
538,68 2381 688 
457 278 448,105 

8,380 2,013 
9,061 AT 

93,291 31,191 

82,750 75,179 

28 ,907 251,940 

29,19 37 ,224 
352,280 72518,184 

48 344 353 ,26 
191,125 82,351 
187,746 53,248 

2,262,643 462,299 
2,155,699 480,823 
114,448 231,902 

106,275 235,251 
683,803 2202,093 
612,024  2203,313 

53,96 3 

52,346 45,261 
640,412 252,720 
630,730 127,6 

140,757 21,384 

140,472 72,838 

1,668,861 557,570 
,654,373 253,106 
Fired Chgs. Balance, 
& —_ ee 
679,584 133,322 
623 A427 163,029 
7,986,433 1,772,427 
6,987,565 1,414,420 
35,696 14,699 
34,872 5,878 
179,142 80,254 
68,375 10,000 
14,087 11,973 
,140 8,755 
169,097 93,379 
165,872 98,996 


published. The latest index will be found in the issue of 
July 26. The next will appear in that of August 30. 








672 





THE CHRONICLE 





{[Vou. 109. 








Minneapolis & St. Louis RR. 
(Report for the Fiscal Year ending Dec. 31 1918.) 
Chairman Charles Hayden, New York, April 24 1919, 


wrote in substance: 


t signed the contract with the Government 
cotta, kara ae ee “standard return 


B57, sufficient to the fixed 
ees ognpmnens tion ts, interes ve a margin of $210,000: 1 but does 
eav P 
of the corporate the necessary additions and betterments. 


Seer ORE” <2 NE D—BRIDGES, BALLAST, shane Bee DEC. 31. 


























F- Loon . Passenger eg a Ea. 
0. e rower. ° 
gp tila 219 bs 34,390 Ibs. quip. 145 
St eceemeeee me EU = ae | 
os Fraser ge jibe. 130 F488 233 000 
CLASSIFICATION ors FREIGHT—PRODUUTS ¢ OF pil 
Mines iscel. 
Sr Lhe 94,595 400.870 . 071.769 94.608 13.794 489 
ge TR Se are a oe e a 
918.222 2°060,363 | 271,890 1.690.244 350.1 89:711 *301 
STATISTICS FOR CALENDAR YEARS. 
ending— 1918. 1917 1916. 1915. 
sateen eee entnad.. 1. 647 1,647 "646 
No. > 2,017:547 2,217,112 2.457.856 2,543,180 
Pass. carried one mile... 80,234,262 88,013,326 92,842, 91,707,405 
Rate per mile. 2.554 cts. 2.218cts. 2.133 cts 2'cts. 
ms... 6,045,915 6,607 ,644 6.502 405 5, £68 
Rev. fr't carr. 1m. (000) 1,021,838 1,119,921 1,060.81 7 > 
Rate per ton per mile_-_-_ 0.918 oe. 0-195 oe 0.7: a 0. i So 
Earns. per fr’t train mile $5.51 : 91 ee 
Gross orm . per Lied $7, 683 677 +267 











'DERAL AND CORPORATE {NOCME ACCOUNT FOR 
COMBINED FEDE: CALENDAR ¥ 
1918. 1917. 1916. 1915. 
5. 5 98d 
PRE iia ccnnnmcne 2,049.093 1,952,182 1, 351 1 865 
ay 9:326,192 8.332.446 5.277 14 7 828,51 

Mail, express, &c....-- "653,015 720,435 7 698 590 

Total oper. revenue... 12,028,300 11,005,063 10,995,223 10,319,210 
x 

tenance of way, &c 28,724 1,535,250 1.260. 2th 1,146,254 
Maint. of equipment... 2 3°b80 574 1:270'519 1'373,961 
n 792.794 575,866 by 3,859,813 
BRIER 150,891 4B 074 nee 211,857 
General, &c.....-.-.-- 332,718 272,482 rity 4 
THEE ic cdiasepckeuas 671, 542,801 rarserts 437 325 
Total . and taxes.. 12,066,293 $411,993 7,796 7 »284 
Net revenue... def.37,993 2,593,071 eat) Sixt 
Interest on bonds...... -..-.. 11,169 45,462 
Divs. on stock owned... 4,144 78,461 4,144 24,144 
Net rent, lease of r’d, &c. 261,536 163,023 65,314 31,252 
Total net income... 227,687 2,834,618 3,279,259 3,131,783 
on funded debt. 2,059,542 2,063, 438 2.093.504 2,143,803 
it Gece S euhanes-- 2621 tele ahs 
Hire of equip., balance. Cr.268.748  Cr.7.410 256. 42/688 





Total fixed, &c., C., ngs 2 06,266 183,567 
a OE ey det.1'878, 579 sur 681081 our! ‘lis eur'443°7 


Colorado & Southern Railway Co. 
(20th Annual Report—Year ended Dec. 31 1918.) 


Pres. Charles E. Perkins ys in substance: 
the several 


period Gerermmans 

at the av paauaal oper operating incomes pnp companies Se Se Ce 
canon June 30 wUkA as follows: Colorado & Sou’ 

AB) 243: aoe hf & Denver City Ry. Co., $1,891,386; OWichite. Valley 


Changes (+ Increase; — — - ae oe Federal Control. 


tm 2 Oe | SES +8058 O03 oe tt or 18. 06 3 Ghd or 40.11 40.10 
F.W.& D.O. RR... +1,403, ‘479 or 009.914 or 49.84 
Lf 7 Sees —97, 7 or 10.38% 580 or 22.94% 
Oe Bn eck ET _$ a ey 
F.W.& D.C. RR.---. 7 or 22.10 
wW. V. red 908 ie“ 61 67 or 58:90 ase 580 « or 72-11 
Compared e “test come e OC. % 
RR. increased 8,665, or 1 40-96%, but for tne FW . & D.C. RR. decreased 
$276,903, or 14.77%, and W 14,932, or 77.78%. 


Per of Oper. Revenues Required for Oper. =. — 1918. 1917. 
FEE Pe iaiicddiinanh sanenpnnndcupemsdbsenebaaae -55 61.98 
FE Se ME akdneacdwhbcddausnbunanaei ene -00 61.60 
FE ai dds Sobbinentinagadimmaiinadcendnel 81.35% 59.32% 

Note.—For proper comparison the co expenditures for expenses 


and. the accruals for taxes have been os 
Denver & Interurban RR.—The property 

the hands of a receiver on June 12 1918 b 

upon yt gaa instituted by Guaranty 


t Co. of N. Y., trustee in the 

some 44 miles by electri ly over the main 

in this ,road. qperating Southern, was constructed ‘li Pogr to to permit of fre- 
er service between Denver and Boulder 


coal- in Northern Colorado. Owing to the decrease in operat: 
ing revenues aba increases in expenses and taxes brought about partially 
by, wer conditions, tis compe + Benge: not meet its o tions. 

RS ee ee ERAS Ee © tle of Be street-car line 
yar tony 3 Coll., to e Oity of Fort © 


ong in the the foregoing figures. 
of this subsidiary 
the Podeal Onuct tn Golacede, 


Trinity & Brazos Va Ry.— Your company’s onl against faethe 0 ee ‘o 
& Pacific Ry. Sen, Sp eoneenees with a one-half o 
The Trini hs Brazos, were settl decree of the U. 8. District ¢ Court for 
orthern Illinois on Dec. 23 19 a8. ugh this settlement your company 
collected 60% of one-half total — of the Brazos e, The 
Chicago Rock & cre Ry. Co. becomes the owner of one-half of 
the entire capital stock and one-half of the funded debt. Your $60,007 has 
been charg net loss 23); $30, Bury r 1034 2499) to api priatio 
- 108, p. a) ms here- 
tofore and we balance to SS Gat oe dt lens, — 
& Brazos Valley Ry. Co. doe its receiver entered into an 
the Director-General of Railroads on Jan. 23 1919, ye | 
~ » the taking over of s poceers b on Re Vececel Governsaane of Aug. 
‘orm, except as on, 
ee tas of Federal con 
a there have :F.W.& D.C 
pe an pag 112,000, and C.8.& C.O.D 
Ry. Co. ist BM bor , $13,000. 
Im eh. Ad Administration has been en 


yo ene under = oe 
for 6% 


ee. the 


ears ee 
eredi Se se Ser “p i ie ace Hines saggregated. et) for $0°479; 


ts of the 














ber on the Fort & ver ead Sor 188 SES Ge pate on the Cotcuate 
& Southern and 175,000 on the Fort Worth ver. . renewals 
on the Colorado Southern were 385,037, on th oT 


o 
io 
2 
% 
= 
5 
= 
B 
8 
- 


Oil.—The 
— Powers Oil & Co. 
for Sunshine State Oil Co. and Wicbita Valley 
Abandoned Li mains Stock.—The 
from abandoned unproductive 





CORPORATE AND FEDERAL COMBINED INCOME ACCOUNT FOR 
CALENDAR YEARS. 

















lo. . Ry. Co— —Ft. W.& U~- 

Pa 4 este Rerenues— 1918. Fe 1918. 1917. 
Spe Goats eae $10,114.942 $8,278. $5,611,412 $4,444,135 
POC i oi es Sas 2:019.673 1.913 rH 1.987.611 1,743,811 
Mail, express, &c..._-- 813,073 "774.383 51,319 358,917 
Total . Fevennes..$12,947,688 $10,966,664 $7,959,342 $6,546,863 
Maint. of way & struc_. $1.483.217 $1,021,845 $792.875 | $550.412 
Maintenance of equip’t. 2;899,036 1.880.993 1,741,867 1,127,333 
RAIS Bea ba 99:141 131.729 53.934 89/399 
Transportation -...-._- 4,539,092  3,372°309 3,144/590 2,015,834 
OO” ie ea SPA 441.664 322°464 278.796 214106 
Miscellaneous -.----..- 60.749 67.965 30,487 35.551 
expenses... $9,522,898 97,304 $6,042,549 $4,032,634 
Net revenue_.___..._-- $3,424,789 $4, $1'160'360 ¢ ‘907.793 $2,514,229 
Tax , Gaisinnas 609. "575.505 310.219 463,368 
..-- $2,815,754 $3,593,855 $1,597,574 050,861 
Hire of eaulpment RCS 660,149 79.219 $115,383 $326,948 
Income from oy oe ep 504.663 381.383 31,636 5,562 
Miscellaneous .....-..- 1,012,236 144,941 84/852 106,371 
Gross income a ae $4,997,943 $5,030,905 $1,829,444 $2,489,741 
Hire of equipment ies $692,159 $116,329 $47,714 $31,509 
interest on funded debt. 2,160,618 2,162.826 539.756 545.034 
pe em os aN 61,1 89 :067 122'814 123.948 

sevens, Th Wee. MIs cccncene <Ubabieoee 258,243 50,7: 

Widend. ~~ (4)340.000 41340. 000 |x(8)639, "152x(8) $39" 1 

pref. dividend_- (4)340,000 (4)340,000 

Balance surplus....-. $1,231,211 $1,813,456 $212,398 $894,288 





x Fate ls oe Gvigend on Consnen Stork. practically all owned by Colo 
rado & Southern Ry. Co. 
The 2 aceme account furnished by the Federal Auditor shows railway 























spon $32. 947.688; gross income, $3,790,448; net income, 
016 6,082" co n under agreement, $3 016,082; net Fe Federal surplus. 
br tee So & Southern Ry., an $1,988,082, 
feds 5 509 and $1,891,386. vely, for the. eee Worth & Denver 
ty Ry., leaving a net Federal deficit of $45.7 
—Wichtia Val. Ry.— 1918. 1917 
1918. 1917. $ & 
Oper. Income— Net revenue from 
, RE 559,078 627,658; railway oper’ns. 156,731 381,348 
Passenger........ 219,562 233,459\Ry. tax accr., &c_ 66,766 58,794 
Mail, express, &c_ 61,754 76,314 
Oper. income... 89,965 322,554 
Tot. oper. rev.. 840,394 937 431 | Non oper. income. 20,163 21,977 
Oper. Expenses— 
_—- of way & Grossincome... 110,128 344,531 
ructures ..... 184,029 176,072) Hire of equip., &c. 46,508 69,524 
Maine. of equip’t. 111,941 66,057| Rent for leased rds 203,393 203 ,393 
Transportation... 269,340 299,027|Int.on funded debt 38,450 38,450 
General, &c...... 18,352 14,928 
Net rev. from 
Ry.operations 156,731 881,348! Net income._..df.178,222 33,164 
CORPORATE INCOME IN 1918 ON BASIS OF fow-y es deo 
C. & S.Ry. F C.Ry. W. 
CORRE COUR. obs i kcciccnnnectae £. 481,212 pif sor, 386 $353, 7 
Rents, dividends and interest received. 1,215,569 4,182 
I I ei kn wie mineen $3,696,781 comers $366,549 
Interest above)......... 2,160,108 539,756 38,450 
Dividends (see above)_.......___.__ 680, Geese <. wae 
sinmeous Gagee ween GIS hate S.A 
Additions and Diivsnveitebdniste ant ee 258, rot 





$696,371 $258,185 $101,729 


* Includes “‘lap-over"’ items credited and charged by Federal Administr’n . 


The income account of the Wichita Valley Ry., furnished by the Federal 
Auditor, awe railway o Fy agin revenues, $840,394; gross income, ~e - 
702; net income, be 416; compensation under agreement, $352,367; 
ererken. ated ieeepeneentiy by a receiver, shows for 
1918 sperating revenue, $2 88; taxes 1,400); $12,338. 
1918 "opera : Rents, $12,150; retenaee cam s ebanee debt, $64,740; interest on 
unfunded debt, $28,216; balance. deficit. $92,768. 


BALANCE SHEET Fo nay 31 — Bo ony V. 106, p. 2221). 


Assets— Pati § &D.C. Den. & Int. Wich.V. 
Invest. in road & equip_ $7. i 1 $35. 119,401 $1, a3 973 $1,880,421 
oe. in lieu of mtg. prop. 7:925 





hysical property — 199'796 a 
Tawest ta affil. cos... y19,516,012 I 5 de igs ce 
Other investments_._.- att kd 13-048 “weaiG 7" ""Zas 
reitie Se bal-secaly 675,978 Se mam ne 0 

ae. ¥ bal. receiv — # oni oF 'sas wowar gas 113 
Tas. oy dove. re pAb ma "249.349 4.177 es nes oe 
I I Oe ee. watt 
Deferred assets......_. 6,316,434 5,773,201 7 830,402 
Unadjusted debits... 7,865 39,3 509 1,410 

I sii tk tsteicctevinta atest $110,459,368 $32,229,170 $1,467,674 $2,712,711 











Ave. 16 1919.] 











Col. &S. F.W.&D.C. Den. Sint Wich.V.Ry. 
Capital stock........_. cnlbbahes $9,243,800 $101, $15020,006 
m stocK.._..... Si BOO DOO. oo bcwttee ae 8 Shc cS Scene 
Preferred stock._______ WINE. aiiG clea (ct coumeceieely = waamen eee 
Funded debt_-_.._.___ x49,574,900 8,904,000 1,079,000 769,000 
Hon-geseneine d 
“ affiliated — ot 299,918 GOODES <2. ndmencne 
udited acc’ wages 
NNO 5 sks asset inconects 26,052 7.552 86,896 648 
oaletdbamoons accounts _ 21,363 11,241 3,208 47 ,660 
Interest matured un 142,409 SOG a Settnnb ee 19,225 
Divs., &c., mat'd, unp’d 514,190 84 pe Sere ess 
Unmat'd int., &c., accr_ 549,678 48.589 2,025 46,822 
pn eames. --—- sar Ge 344,576 
a ’ TOO ee eee ee , 
Accrued ree'n, &c... 3,745.443 1,751,374 55,655 213,863 
Add’ns to prop 
Ms inpomne — a 3t 88 CATO FA 2. shane 8,006 
ppro surplus-.. 00 wnbecsss — ees.” /oothennes 
tpt Petia sac. 3,309,201 9.223.281 deb.838,498  ~ 249.906 
sc hens ol $110,459,368 $32,229,170 $1,467,674 $2,712,711 
x Excluding $5,421,446 held com itself un ed, viz.: Ist M. 
bonds, $2,000, and refunding a A Extension tee. Bonds, 3 $5,419. 447. 
y The ties owned = controlled by =e oer oo -dnclude 
a . , 
lorado $ & Cripple Greek District R Common, i. 798; ‘109, 
Preferred, (all owned or controlled by @.'& S. Ry.): Ft. Worth 
a Sity By. Ry. , $9,361,016; Wichita Valley) Et 01 8,100: ge mag 
ene i Bas coupe Sel 
poneue ity Ist M., $2,000 iension M en.: $5,419,- 
447; Colorado RR. 432, ,000; Der Denver & ts 250.000 (all); 
Colorado Sp Crip Cinecke District Ry le a a" Wichita 
eet, ye P37 8 doo 344 boo ple tO ae Falls & O mn Ry.. $257. 000 009 ‘al: 
Ww ta all); Abilene & Northern Ry, $5 all 
Stamford & aS, Oss Bt ., $1,872,880 (all); and Ft. orth yee 
Terminal Ry., $428,000.—V. 109 p. 577. 


Continental Candy Co. New York. 
(Statement to the New York Stock Exchange). 

The statement made to the New York Stock Exchange 
in connection with the listing of 500,000 shares of Capital 
stock, no par value, will be found on subsequent page under 
the heading “Reports and Documents.” 


United Light & Railways Co. 
(Report for the Fiscal Year ending Dec. 31 1918, &c.) 
The remarks of President Frank T. Hulswit, together 

with the income account, profit and loss account and bal- 
ance sheet for a calendar year 1918 were published at 
length in V. 109, 587. 

ecompanying the annual report the directors submit 
th following statement of operations for the 12 months 
period ended June 30 1919, showing the progress the com- 
pany has made since Jan. 1 1919. 


Ome AnartyE CONSOL. EARNINGS STATEMENT UNITED LT. & 
- AND SUB. COS., 12 MONTHS ENDED JUNE Bt ins 


1919. 1918. 


Gross earnings, all sources.__........- $9,816,278 $8,466,982 $1°540 266 
"general, income mr me A (incl. maintenance, 
& excess prof. taxes) 6,891,364 5,796,072 1,095 
i cali lina $2,924,914 $2,670,910 ,004 
Inte eae eet Y $724,748 $713,731 —- $11,017 
co! I SE a J 
or ug beg te 179,796 170,909 Dee.118 
su , du Sas 
Profit due eockinetlate..... 8.981 
tek ee ee ge “$2,020,206 500 $1,777,289 cal 4 
. on First & Refunding » 
United Light & Railways oe SATS 438,462 8 ,035 


Balance 
Int. on wo Five-Year 























Bond. 
a. Catted oleae & Rys. Co. sane ‘nae Dec.21,947 
Int. on is "2 Bond 
Gold Notes L & Rys . Co.,Ser. A 90,000 48,770 41,230 
img. = ale Me ear i Bond "Scone Gold 
Lt. & Rys. Co., Series B_. TEGIA © sackeces 76,904 
Ine = 10- Year $% Coer, Gold Debs., 
United Ligh nt & Railways Co se 120,000 120,000 —-..-.-- 
Int. on at td L.&R.Co. 43,252 33,158 10,094 
NNN SU ikiecék ocnccca wees $1,161,582 $1,028,378 133,204 
Dividends on First Pref. Stock (6%)-. 606,985 607 ,285 ye: 
Surplus earnings -............-.-- $554,597 $421,093 $133 504 
y COMPARATIVE RESULTS FOR CALENDAR YEARS. 
Earn s, of— 
ow, 1918. 1917. 1916. 1915. 
oo thease ies ‘ ..--$9,015,559 $7,705,269 $6,885,779 $6,308,776 
maintenance & taxes)._ 6,415,106 5,046,908 4,219,386 3,827,262 
Net earnings__.....-- $2,600,453 $2,658,361 $2,666,393 $2,481,514 
a Interest and dividends. 896,502 886,077 1,390,513 1,387,155 
I a ai a ind $1,703,951 $1,772,284 $1,275,880 $1,094,359 
(2) United Light & Rys.— 
Earns. available on stocks 
UE. dita dighcmiin a tated $1,696,384 $1,758,981 $1,257,490 $1,079,565 
Divs. & int. rec. on inv... 10,499 15,436 477 642 424,116 
neous -- 308,289 280,477 183,689 1227511 
Gross earnings_-_....~.- $2,015,171 $2,054,894 $1,918,821 1.630.193 
xpenses and taxes__...- 157,904 147,273 146,908 ° 27,316 
Net ot earnings 9 GR Rarer. $1,857,267 $1,907,621 $1,771,913 $1,498,876 
Bond, &c., interest._-_.- $801:500 $703,050 ~ $578:640  $520;136 
First pref. dividends (6%) 607,386 605,557 595,792 525,789 
Gace Breteeee GhV6.. 3 eaten” eae OE VE b31, 
Common dividends... _(4%)276. 339 (4)275,964 (1)69,000 -—..... 
Balance for deprec’n, &c. $173,043 $323,050 $528,480 $421,321 
a Including interest to United t & Railways Co. 
b Second preferred stock has all converted. 


CONSOLIDATED BALANCE SHEET DEC. 31 (INCL. SUBSID. COS.). 








1918. 1917. 1918. 1917. 
Assets— $ $ LAabilittes— S r 
Plant, construction Capital stock— 
and investment_50,952,980 49,221,951} Un. Lt. & Rys..16,987,800 17,009,500 
Liberty bonds. -_- ,899 122,350; Controlled cos., 
a Sees Ray eae 624,177 1,226,578 not owned.._ 2,995,999 2,997,399 
Bills and accounts nited Lt. & Rys. 
receivable__._.. 610,659 520,975, funded debt__..15,249,100 13,977,900 
Stocks & bonds o Bonds contr’d cos. 13,798,500 13,841,028 
other companies 41,439 53,151) Notes payable. --_- 690,248 . 746.315 
Materials and sup- Accounts payable. 610,962 732,214 
CT AG odin wiece 1,022 ,986 900,782\Accr.int.,taxes,@ée. 712,106 713,969 
Prepaid accounts, Accrued dividends. 196,613 ’ 
Messe SETS 80,711 49,755\Miscellaneous .... 335,535 312,157 
Sinking fund..... 29 226 447 ,469| Deprec., &c.,res.. 1,877,046 1,354,866 
Open accounts. ..-. CREO =.) Levees Surplus—sub. cos. 13,839 13,511 
Surplus.......--. 92 ,068 645,152 
outcti iid. sil 53,559,818 62,543,011) Total .........53,559,818 52,543,011 
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United States Rubber Company, New York. 
(Statement for Half-Year Ended June 30 1919.) 


Accompanying the announcement of the proposed increase 
in the capital stock referred to last week and f er mentioned 


in the news columns on a following page, Chairman Samuel 
P. Colt reports as follows for the half-year ended June 30 
1919 (compare V. 109, p. 585): 
The pues perties company appear balance sheet at cost 
_— is ‘betleved to ae prea B « — pb te and, as ai 
, equate reserve lige tion of’ pro y and 
et plan in the item of property 


,000. although ca 
the = cots Gnitet States cost vig Plantations, Incorporated.” (N. Y.) 
ne pees oe eg) Mw So be. wore the aster figure oF eg =p $28,- 
at said oo of $10,000,000. ae 


RESULTS FOR SIX MONTHS’ PERIOD ENDING —" ae 











| ae se = AS 8 eee os Mikaeeoried $108: 726 
Mig, selling and peek tama OB.515 12 
"discounts for CREE RS 2,542 
uctions for bad sd de sittasateckealan co Not shown "394 

Interest on bonded debt OU. insncaccgicieaticns 1982. 

yg fee iene 3,801,850 

Dividends 6. 8: Hagbar G Go. ist pret.18% pa. be" "301 450 $10 408-388 
To minority  mockinctiien of subsidiary cos___ bS,000 1G bai 
Surplus for the period.............---___. b$8,294,186 $7,792,709 
a Shown ‘‘after dedu all interest and after allo 


charges for de- 
preciation, Federal taxes reserves.”’ b Approximate; inserted by Ed. 


CONSOLIDATED BALANCE SHEET we 30. 


ee ag 919. 
wre y. vl y, Dilants & invest tations. 140. 644,79 132) 325 6 
ent Assets (Total in 191 1919, § $136. 13,124)— P om 





sitianwmbin oe wing ciie hg nice is ete 8,865,780 11,116, 
Accounts and notes receivable.__........_.___- 38,77: "310 43/114, 
Manufactured goods and materials............. 87,374,033 76.760 
wEabber Oc. bad ke mes ce 7,130,577 10,537,140 
Oo su com aene ’ 
Dropeid and deferred aes. 1'673,568  2'292'042 
Potel amnetesa sc di cctsidacideieeinais se eis $284 ,462,062$276,143,083 
n LIABILITIES, RESERVES & CAPITAL. 
(a) Capital stock, First Preferred............._- $63,022,100 $61,722, 
Second Preferred..----------- 403, 403, 
i} Se Ged “Sag SE ES ES, ,000,000 36, x 
eatey Canadian C , stock 284,000 320, 
OF: Bon Ouistanding (Toit in 1919, . S81 591. »227)— 
8. R. Co. ist & Bostic cnmtisaccdaece 9,207,000 60,000,000 
Ooze Fesecared old motes a= anna $°300:000 2,600,000 
Genstad Bch Or Ba ee ane, A | Se 


ber 
(c) Current Liabilities (Total in 1919, $30,784,227)— 
merchandise 


Account payable, 9,869,765 7,892,257 








tances payable for importation of cruderubber 2/230:771 2.191.720 
Notes and loans payable.................-.... 10;929,280 21,249, 
. current liab., ae prov. for divs. on pref.stks. 7,754,410 65,815, 
Reserves and S$ jurplus— 
Reserve for ae property and est... 12,800,844 8,741,753 
reserves, incl ae for Fed . tax. 16, “B17, 114 13, B62 .008 714 
Fixed surpluses, subsidiary companies........ - ‘275 
FE PT ae Oe epee ES ETE SRE EROS 50,133,902 3 643'368 
Totel. Mais... o.oo. cndnedewiibasotaw $284,462,062$276,143,083 
and Refunding Mtge. 5% sold yynde que P as! $68,207,000, less 
treasury bonds deposi as security for U. . 7% secured 
gold notes due Dec. 1 1923, $9.000.000.—v> 


Great Western Power ca 
(Report for Fiscal Year ending Dec. 31 1918.) 
The text of the report, signed by President M. Fleish- 
hacker, will be cited in a subsequent issue. 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 
[Western Power Corp. and Sub. Cos.—Inter-Co. Items Eliminated.] 











Electri $4 4b 308 $3,514 i81 $75 604 
Steam pn ae apardalane ane ntene ed "192.548 151.579 "140.016 
Sa ee eee: eee 
ONE Ee SSE ae Pa ae $4 008.553 $3,743 346 
ting, general, &c., expenses. ---$1,415,146 $1.249.688 $1.143'386 
eS ii 283 °586 219,288 
neh MeN acorn minced $2,938,826 $2,475,279 $2 380,672 
GR NED Gone ca cae ca ean oer 7.534 3.654 $27. 
ee ced Wee ne 28/841 ‘$13 O54 18°31 
Profit on odourities 1 EE aoe” 5 eas PERS 165,279 
(hie Gnetinn. eS pe 8 $2,995,200 $2,516,172 $2,592,165 
Dede Natarens on notesand accounts $41,251 $13,182 $6,424 
Rentals, leases, &c.........--.--- 51.172 52.534 47.842 
Uncollectible accounts ......-.-.- 18,792 20,396 9,630 
Amortization bond discount, &c.-..- 69,631 68,067 56.770 
Interest on funded debt cone is ec alata 1,553,629 1,557,694 1,475,961 





atk ebebenin 5 1.734.476 $1,711,873 $1,600.627 
Wes income for 7et..........,..... 1'260'723 ~~ $804299 ~ $985,538 
Divs. ag EE, ocks——(inseted Ed.)— 





El Generating Co.(6%) $150,000 $150,000 $150,000 
oan hoe ctirie Generating Co-l6%) 81 7,085 276/840 282,920 
Balance, surplus ...-..----------= 8833: 638 $377,363  $552.618 


An officiel stetement Curate ie Aen Apel aa core Onn, Se ee 
ail n n ws 

gnc Ray "as above, and balance surplus $560,610, after preferred Saeed. 

$377. 085 as above.—V. 108 p. Be 


Barnsdall Corporation. 

The offering of $3,300,000 6% Serial gold notes dated 
July 1 1919 of the subsidiary Barnsdall Oil Co. will be 
found on a following page. 

(Official Statement to Pittsburgh Stock Exchange.) 

The company’s 520,000 shares were listed June 25 1919 
on the Pittsburgh Stock Exchange, which thereupon issued 
a statement showing in substance: 


ted May 23 1919 under fone laws of Delaware, and took over 
the entire estate of off. N . Barnsdall, including all securities and properties 
and obligations. 

—$14,000,000 guthestees. $25; #13. 000, ,000 9 suistendt 
aoe Stock. $14.00 ined, par $25; ending, 


ap ee: 000 la ts to } = employees aa to the ai. A io Pets 50 


(100,000 shares) 

















674 THE CHRONICLE 


[Vow. 109. 





share (0% = ve par); ne ee $1,400,000 unissued for further corporate 


needs. Ni Donde, setsbargh and Guaranty 
Trust Co., New few York: registrars, M Hae Bt om Nat. Mane,’ Pittsburgh, Pa., 


and Liberty Nat. Bank, N ork. i ‘ 
Subsidiary Companies.—Compan other. compan (ne oe oo 

pastas and owne stock in @ “> 

Leases, Wells, Pr .— Directl ceaeitiecion: 

230 oe lands under lease; 2.736 oP me ; 7,000 bbis., 
7 -avee.. of prod nm; 4, from 


y production 
gas; 25,000 consumers natural gases 600 miles of (gas) pipe lines. 
Balance Sheet June 1 1919 (Fiscal Year ends December 31). 





Cash on sha acc’t Fa groves 6. 120,676) Received for future deliy- 
from sal seg stock - 417,388 cs Oil Co 5 $3,200,000 
Bill Some ecte-——- 1,514,128 : 1 ay 7 je: Bee 
~ charges -<----- 2.925) 1921, $025,000; 1922, 
ss arn RNC emaiaeS C7 fren ty me "690.6 
Accounts payabie__...._ 654,885 
unissued... 13,000,000 
Total each side__----- $19,201,788|Surplus -----.......... 163,514 
Details o $15. 120,676 lg = Account (See Balance o 
Oil and Gas—Vario *? Paenedalt Oi owned .-_. ~~ 2 n-ne annem »707 
Be = i. 100%) Pit nsdall Ott Go eS eee ee EE al 
37'619 shs. ( 88%) Potter Gas Co., On, $153. 018-3, 30% shs. “ 
_ (00%) Dreferred stock, $165,150 ao aac ggn 105.780 
on n hie oid celaee > 
ine. ai and and gas ree oer dep rnc passe eh de cake tga bbS 
203,088 ahs adennecnsiewnsedemmnttins 1,960,867 
fy: 70% Mineral Hille C Hills Cons. Copper Co......... vars 
ace Mining Oo... 22.0 psibsidckbndabobn “ 
pie oe, (i mit ) Independent Zinc Land Co....-.....-.. 7.774 
Miscel genet ae ee . ees 
Gs COMmpanies......kce<sscngs snpsaucal ; 
boa 2 Owned — Various corpanatiaas. $366,565; U. 8. Liberty 695,565 
Real estate owned (pera “oil and gas” and “mining”).-.-.._ 213.951 
Earni an She composes and pro pre es Rn + de owned by ation, Barnsdali 
n , after m, depletion, 
pred cg cerest, apprommetey § 3 350,000. for the first four 
oe = 1919 were es ae 


sechaitt: Wis 
Vv. adauae, fi B. Howser, # F. H. Stlnaid, i. O.‘Bartiett and it A, Broom 
field; Treas., Fur’ ; Sec, J. A. Dunn; Gen 
Main office, ‘ot Hast 400 _N.Y. Pittsb office, o i14 rick Bldg 
Directors.—S. 8. Mohard’” Pittsburgh), Ro Law Jr. ep 
. B. Reeser, F. H. Minard, E. O. Bartlett and J. T. Furlong (New York 
R. A. Broomfield (Tulsa, Okla.). 
Data on Principal Subsidiary Companies. 
Barnsdall Oil Co.—incorp. June 17 1907 in Delaware. ne magegene med 
39-504 504, 500. at owned by the Barnsdall Corporation. Controls or owns 
of oil leases in Oklahoma upon vee there are 881 oil wells 
with a daily averas e potion of over 4.050 Es s. Has 7,000 acres under 


Jease in Eastland County mn which drill has been rss 
Earnings in 1918 were $1, O51. 422. ‘otal ery fesaget 1 Be rode ve 

Pittsburgh Oil & Gor Co Co. Pg March 2 Capital 
stock outstanding, $2,500 of hich $1, 25, 1ee (eso hom owned by the 
Barnsdal ration. Bovis of ubsidiary Co y are outstanding to 
the extent of 225,000. Gontrole a ‘own over $2. acres of oil * 


located in nine en States, upon which there are over 1,100 oil s 
he production = oes of 1,200 bbls. ane nine D sareg 4 

ucing plan gals. Through distri an’ 
eo ou Ohio ally capac 00" = emg wa go Annual dividend rate, 
. Net profits, after all ear ended Dec. 31 1918 were 
$2 ,705. ‘otal assets Dec. 31 1918 783 (compare V. 108, p. 2636). 


Potter Gas Co.—Incorp. Dec. 23 1 agai Cessanan stocks, ¢ (par $50) 
outstanding, 2 $2.1 ,142,050, of which $1,880, Rar 0 (88 o) is D, of whieh 8 Barns- 
dal] Preferred stock (bar $50), $274,300, of ch $165, | 
(60%) is owned by the Barnsdall Binet. "9 acer son $815 5,000 of 
bonds outstanding on June 1 1919. 

Produces and tributes natural in Penn. and New York States. 
Owns, controls or has under lease 59,376 acres of gas fields, 
wells and 524 miles of pipe lines, through which 18,421 consumers are sup- 
plied. Has daily average gasoline production of 500 ns. 

Owns entire capital stock (a) $500,000 of Potter ON 
Delaware tion, having 37 oil wells with a net 
1 338 bbl bbls.; (6) $100,600 of Potter Oil Co. Gncorp, Ww. tay 
wells with a net daily production of 250 bbls. 

Annual 4 rate on Common stock, 


ett oo 


6%. Annual dividend rate on 
Preferred s 6%. Earinngs for year 1918, $219,056. Total assets 
Dec. 31 1918, "4a 630,428. 
Steaties Syemeey. Electricity & Gas Co.—Incorp. April 23 1890 in New 
nada. Capital stock outstanding, $1,125,400, of which 
$705,20 900 tk (62%) is owned 4 the Barnsdall Corporation. Bonds outstanding 
une 1 1919 amounted to $274,000. Operates electric light and power plant 
and street railway and gas distributing plant = Moncton, New — 
Can. rn 3,265 gas consumers and 2,000 electricity consumers. 
dividen d rate, 4%. Net earnings for 1918, $54,614. ‘Total assets Dec. "31 
1918, $1,858,414 
Texas Oil Leases. —The Barnsdall Co crpcsation hae ne yenges on ma 86. 000 acres 
in Sutton County, 800 acres in Shac Mills 
County, and 400 acres in Bosque County, 160 eras 7 in On Callahan County 
640 acres in Runnels County. No developments have been as yet started 
on these properties. 
Mineral Hill Cons. Copper Co. ya $3, 200,000 owned by 
1 Corp.); pro y is located in Arizona and co ori 7 pores 
ane 20 eetuny , With a total acreage of 700, which is being 


Wooo Mining Co. (Zinc).—Capital, $350,000 (all owned by Barnsdall 
Corp.), has 171 acres of claims in Missouri and Kansas, two concentrating 
_— ants of a total daily capacity of 1,350 tons of ore and 70 tons of concen- 

tes and has under construction a third plant of 1,000 tons ore and 60 tons 
concentrates capacity. 4,851,483 tons ore have already been bi 


Independent Zinc Land Co.—Capital, $200,000 (all owned b Barnsdall 
Corp.), has 2,631 cares of land in fee simple oO jotwing the city of Joplin, Mo. 


2étocetionsoue  Aeintng properties are located in Colorado, Idaho, Oregon ’ 
Arisons and M © active development work is being done at 
but eae on account of their value, are being held for future 
po Rand 08 and operation. 
{As an encouragement to a 2 Boecnal interest in the properties 


ee | 


wo 
B 


success of this compan tors adopted ving employees 

by ty of subscribing ff office of Treasurer ae Sune, 1a 
stock © com! share, or 

F ae scien fue ($25). | Subscription a for ‘not more than 8 $5,000 par value 

was soonmsee Bariad en an / down and re- 

mainder 2% —_: ut ad tional tions come be made en a 

cash_ basis. , , aun (or as much more as the 


dividends paid on the outsta 


and 6% tnverest wil 


be in excess 
+ — tanning "afock ay be in exces of atte 


. 


&c., which made up the estate and such other as have been 
spl c Fo bo 90h hin was seer, Cee Set ae 





Kanawha & Michigan Railway. 
(Report for the Year ended Dec. 31 1918.) 
President William K. Vanderbilt Jr. says in substance: 


Equipment Trusts.—The debt has been decreased during the year 

be peymynee ot Se ee ee ¥ 

al Compensation — New York Central RR., jointly this 
company, the Toledo & Ry. Co., the Zanesville & Western 
Ry. Co. and the Kanawha & West R. Co., executed an 
ment dated Dec. 27 1918 with the of Railroads 
Sot the possesion. mes and am. By: ws control, of the on 
property a leased , oe lines parties 

s ~ 3 an annual m of $58,122,085 


ne canes 

su ever, to such to by, the m might later determine 
to be requisite. 

pak ee of Railroads to the com- 
freight cars oa a chal of cece oa 3 ‘ 

allot: A $132, by the pred gn ment 

ments were 9 
freight cars were delivered during the year. we ot that the financing 
ie Seley See ke ces Se eee ane ae aoe ee 


EUS vis net 
oes station, “8189,4 403): ee eae $1 30.004 50 (500 hopper ‘cars assigned by 


408, , ao 

Stee 1 , and other items, $13 Seo: wot total, $1,602,961 
value of wish Faeee Retired, $232 S80: (c) interest during construction, $6,457 

TRAFFIC STATISTICS FOR CALENDAR YEARS. 
1918. 1917. 1916. 

a miles operated__.......... 177 177 177 
Passengers (Number)_.....-..----.- 3,415,553 1,132,515 1,099,689 
‘ass. OO WING ook kiwi os 56,166,468 20,675,622 19,272,795 
Av. receipt per passenger per mile--_ 1.99 cts. 2.03 cts. 1.98 cts. 
Tons (revenue) freight ....._....--- 6,353,985 5,544,333 6,136,158 
Tons(revenue) t one mile______ 682,998,158 682,492,107 774,943,134 
Average receipts per ton mile_... 0.667 cts 0.448 cts. 0.393 cts. 
Average tons per train SSSR ES hs 1,092 1,206 1,194 
Earnings per passenger train mile_-_-__ 2.90 zi-ae 06 
Earnings per freight train mile____.-_ 717 31 63 
Gross earnings per mile_.......-._. 387 $20,425 $19,977 


heates INCOME ACCOUNT FOR 1918 COMPARED WITH 
MPANY’S ACCOUNT IN PREVIOUS YEARS. 








PR nc 1918. 1917. 1916. 
PONE 6 6 bin cic ébikcos wontons $1,118,462 $419,191 $381,348 
nS EEE ANI RR NES EE 4,552,914 055,085 3,048,785 
Mak, press, QC... ckdennnbede 224,759 132,715 97,727 

fo oom operating revenue__._....-- $5,896,134 $3,606,991 $3,527,861 
a = of way and structures.. $657,736 $421,511 $446,284 
Maintenance of equipment_.....-.. 1,509,671 895,700 917,624 
TramepertaGGth oc. c4. oo ccnctinweus 1:876.389 1,092,140 897,011 
Prete is oi wnt anccbouwecks 32,828 41,147 35,17 
General expenses, &c_.......-.---- 130,495 92,628 82,690 

Tt ii aa ,207,119 ,543,126 »378,787 
Net operating revenue._........--- 1,689,015 $1,063,865 $1,149,074 


CORPORATE INCOME ACCOUNT FOR CALENDAR YEARS. 














1918. 1917. 1916. 
Net operating revenue._...........-  —..--.-. $1,063,865 $1,149,074 
Compensation accrued_........-..- Oe ee 
Hire of equipment___.........-.-- } 51,627 {654 ,640 520,530 
Rents and miscellaneous.._......- 33,260 31,632 
eo GUNG us knee inn miiee $1,346,768 $1,751,765 $1,701,236 

Interest on funded debt_........... $280,460 $291,260 $303, 
Sen MINION i cece on wamelan oy” Sieaeeeraes 58 10,185 
Soe IE Tics os in atdvtien sep nies ehsao ao ean ndicee 5,401 280,408 168,216 
Rents ts paid, & sey Sisto scotia aa a 5,028 21,320 21,881 
Dividends (6%) siinthlice i dh puna acpi 450,000 450,000 450,000 
ar tance ecerucd..... .. .-< sac necsess Renee -:--  iaiedeps 5° alee 
xpenses S applicable prior period__--_- Ps eens eee 
So tiers cow nl lek ceeaaetidande 91,551 988 $53 37) 

holeate: GND  wsibas ceiver aeiaclenian 55.217 #1008. 777 747, 

BALANCE SHEET DEC. 31. 
1918. 1917. 1918. 1917. 

Assets— $ $ Ltabtlities— $ $ 
Road & equipm’t_19,872,869 18,062,631} Common stock... 9,000,000 9,000,000 
Inv. in affil. cos.: Mortgage bonds... 4,969,000 4,969,000 
SU... ceslinistencsas 1,001,501 1,000,000) Equip. trust oblig. 1,200,000 1,440,000 
ER 1,100,000 1,000,000} Non-negot’bledebt 200,000 # -..-.. 
Other investments 295,421 101,505| Traffic, &c., balsa. - ..._. 40,246 
a a ie caniecticialibat dh 4,020 146,937 | Accounts & wages. 2,552 372,621 
Special deposits -_-_ 5,238 218,333 | Miscellaneous --._-_ 1,736 8,314 
Bills receivable... 52,600 172,676| Matured int., &c. 432,915 100,658 
‘Traffic, &c., DOM. uw cccue 138,795 | Accrued interest. _ 31,831 24,690 
Agents & conduc__ 8,797 33,289) Accrued taxes. _.. 89,994 90,570 
Miscellaneous --.-- 45,277 210,798| Accrued deprec’n. 744,717 816,071 
Material & suppl’s 793,172 783,188/ U. 8. Govt. acct... 1,816,241 ....-. 
Deferred assets. - 28,902 137,887 | Unadj. credits,&e. 1,438,515 36,324 

Unadjusted debits 21,763 47 ,027 | Additions to prop- 
Compensation due 1,245,141 ...... erty through in- 

U. 8. Govt. accte. 1,056,763 -.---.- come & surplus. 1,069,156 1,069,156 
Profit and loss. __.*4,534,812 4,085,406 
igen cs 25,531,467 22.053 ,065 iid aesaiemn 25,531,467 22,053,065 





*After deducting sundry net items, $5,811.—V. 106, p. 2757. 


Mexican Railway Company, Ltd. 
(Report for Half-Year—and April 1 1917 to Dec. 31 1918.) 
Secretary C. Tennant, London, May 29, wrote in substance 
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CONSOLIDATED BALANCE SHEET DEC. 31. 
ws hae 1918. a is 
Oe OR 2,493 2,000 
&c___3, 116,178 sage A lst M. 6% bds., ssa — 
-.. 75,000 225,000 279,000 
Int. in other co.’s__- 58,639 58.639 t ..- 396,709 
Sa 33,871 85,114 Res. foramort.ofinv 136,228 55,571 
Accts.& billsrec_... 86,151 92,420 om oe for Fed. taxes__ 463 
Deferred charges.... 31,304 35,848 | Invested earnings. - 469,878 348,819 
RG aitnen<csnmene 262,591 166,751 
Total assets______ 3,763,733 2,824,649| Total liabilities. ..3,763,733 2,524,649 
prior to Dec. 31 1914. a Jantha t & Fuel Co. total issue, $113,000, less unsold, $113, 000: 
Foreign Exchange .— has during the 21 months to Dec. 31 Sondmare Oil Co., total ’ $500,000, less unissued, $68,000, paid an 
1918 from to cents (United States) for the Mexican peso, say 24% pa 0,000 - . 
pence to 26% Ll ( Newt ‘ie ; S canceled, $207,000.—V. 108 08. D- 
pence. . 
Condition = <Reports regarding the permanent way. bridges ENERAL INVESTMENT 
new work is being done except on block to keep off attacks on the 
trains, and on camp houses for troops and their followers. None of the 
stations destroyed have been replaced, and the rails on the mountain section RAILROADS, INCLUDING ELECTRIC “ROADS. 
are in places very much worn Our officials have no facilities for examining all 
byl ye i = a . eS 9 my peng An week Pam 
Trade Conditions in Aerio --Trade with the United States has improved | man S? prikea nie ei gt other stockholders of the Kutztown & Mlestw Fleetwood 
exports: considerable activity is being shown in agriculture, at and By. (00, for a receiver forthe Allentown & Hending os 
to date indicate that favorable results may be expected. comipumy wes started in 10Rt $2, D. 216. 


REVENUE ACCOUNT FOR 21 MOS. TO DEC. 31 1918 (INCL. MEXICAN 
RETURNS). 


Het rovenne from transiee Sees 


— maa not Ait foe ee eee 43,650 
tee AU penal agarose eo aen ona torent aa 
iene, ee 
SI ee cad aonb pil 116,604 

Sasa beats ancien ae as oo a ee es 
wees Mie tee oie wae eae 


(BALANCE SHEET Incl. pty > ~ Assets and Liabilities in Merico at 24d. 
Merican Doilar). 











Dec. 31°18. wende "17 Dec.31'18. Mar.31°17 
£ Fo  [Aabilities— £ f 
Vera Crus T Ord. share cap.stp. 2,254,720 2,254,720 
La ee 100,030 100,030 | 8% list preference. 2, 100 2,554,100 
y alu OP % 2a preference. 1,011,960 1,011,960 
Bankere & cash bal 32,737 95,628 deb. 2,000,000 2,000,000 
Debtors and debit 44%.% 2d debs.... 477,400 480,700 
deipicsinis 461,630 385,311 sben., Te 
Stores on hand, &c 8,192 141,301 demption, &c.. 940,270 936,970 
ha adidas 482,519 116,604 | Def’d int. certifs... 708,641 409,278 
Expenditures on ac- & bills pay. 113,000 28, 
count capital stk 9,189,596 9,191,226)| Creditors & cre‘it 
Discountexp.,&c., = # = |. balamee_.....-- 257,830 265,518 
account deben’s. 56,693 56,493 Conting., &c.,ace’t 40,430 40,413 
Unclaimed interest, 
dividends, &¢_. 3,229 5,134 
Tr eck 10,361,580 10,086,793| Total _.......- 10,361,580 10,086,793 
Note.—The com y's Habiitty po inssens the te Che Gote of the Deletes 
sheet has not yet ye bon but a reserve thereof has in 
ne ean aseuted ty he Takediot of te ee aeferred terest certificates 
(which are ble, less tax), at their face value.—V. 108, p. 683. 


Pittsburgh Oil & Gas Company. 
(16th Annual Report Year ending December 31 1918.) 
President Robert Law Jr. says in substance: 


Aarence. Ente the lant Cee 
lying companies, has ecquir acquired 11 104-46 6 atres of oll eases, of which 6,725.55 723.55 55 


the Wild Wood Oil Co. and 2 
& Gas Co., and - oe 


Nation, Okla., also one-half interest 


interest 
in 240 acres in fee simple; 


surrendered 
or aan be bok cath Ub carte of off touees del 6-00 canes tee ae and now has 


58 acres in force. 
‘< addition to the above your com 
240 acres of oil and gas rights and 
Wells.—Your company drilled during the 
and 13 holes; purchased 125 wells, of which 17 were 
the Wild Wood O i} and 18 ro the United Oil 


Se cares in fee simpl 


— oe abe 346; West Virginia, sera id “ew rieit 
as follows: es ret] 1112. > 
Oklahoma, ieiiicen wet Kentucky, 15; ornia, 1 1; to 

Thirty-six of nd Wee egw fhe Fee Shy TRA 
row varies pan ia, 16 oil wells in P<: Batang and 13 mi Ss: 
an gas well 


Ban notes ne at pon A of consumers n 
ity > comp anies £. as follows: 
Castine, 41; E 114 hemia, 53; 
Lewisburg, DBI: Fairfield a ew Madison, 170; New Paris, 239; Osborn. 
214; West Alexandria, 264; West M Manchester, 134; Yellow ‘Springs, 246 
(b) in Indiana, Lynn, 280; total » 5,103. 


ANALYSIS OF PRODUCTION (In Barrels). 


a) in 
aton, 794; Mog i Bio: 





Cal. Yi 9 Mos. 9 Mos. 
1918. 1917. 1916. 
PORIUUN bib csi ccodee one 26,767.74 19,436.03 21,013.99 
CN ck ch vo awh ome anim 567. 5,650.4 13,755.12 
Eee Te eis de nc céceeadisws 69,269.49 49,797.32 45,615.76 
No, Si iis sah ick ai gas Ss wa dino Wb Asi int ,702. 406. 5,753.51 
pS PERE FR ES TR 1,153. TE ree apes 
ES EE SEE Pe: Be RRO 134,939.84 108,242.49 21,433.00 
RRR aI Sea ae 23,411.89 17,947.76 17,708.51 
ER Ms CT See 7,737.65 CATO E oo Sree 
DOs. ctttccecotkscbkebcandanee 307,549.81 228,795.33 125,279.89 
The e doperemen t is gradually develo the uction 
the pad pe = casing-head plants of the Eastern fiel ping ne 


through 
ds, and has recently completed 
a large station in the Osage Nation, Okla. While at present ie is difficult 


to es te the approximate production, yet _ the approach of 
weather it is safe to predict very gratifying results - 


INCOME STATEMENT FOR CALENDAR YEARS. 


warm 











ae Earnings————— 

8. os. "17. 1918. 9 Mos. '17. 

SRL RB Fes ae ERB ete ng - 1307 550 228,795 $918,730 $560,015 
GO ib cd oes oti (gal) ane “elds See i <  Bceewe 
a (M. cu. ft.) 350 1035 261,457 a53,717 39,785 
i nai. teenie 32,843 6,829 
I Ns iin oS ih sk owt debe $1,023 576 $606,630 
SEE EEE EEE LGR SE 561,982 266,944 

SN pe OE, | GIB coi ccc ccc dun séccuesee 26,761 21,954 
Reserve for Federal is hiked diay bn ebeied 38,121 36,293 
Amount of investment..................----..- p24 439 $887) 
UGE di boc douccdeccseekecscccenwd (Gre 100,000 
RN, DUR i ee ks on eck ces $125,705 $108,527 


a Gas div , $134,225, less Logan Nat'l Gas & Fuel Co. proportion,$80,508. 


in 800 acres Flacnesd a in a 
y holds 478 acres trevalty accounts; 


ear 65 ojl ati 4 gas wells 
purchased from 
& Gas Cos: sold 17 wells 


ow being supplied with b 
Ohia Brookville gas 376. 


dong on tn & Northern 7 —Receiver 
Orr, in the U. a District, Go 


Johinstow 
Blair-Cambria Co Itoo 
ie eanl compe ny was 
A, a short line 
north of the city.—V: 97, p. lid; 


+ od — mpany, 
Ee) = 2 / pamanagpacea 


Aurora Elgin & Chicago RR. s_ Receivership, &e.— 

OF, Me application of the General Electric Co. Evan A. Evans of 
the U Court on Aug. 9 appointed J: R. Choate 
(Vice-Pres. of the J. G. White ent corp. of N. Y. ; 

The Gen lectric Co. in its application allepés thes 1s was unable to 
collect a bill of $3,216. Two other creditors for sums 

tion. The ition also sets forth that the ue ee 


.650 gold bonds due the American & 
‘une 1, oid the Interest due March 1 on o debt Of $1571 
land bank. | A Rios te hated heh meavtaiens bande anaaniian tee 6.975 had 


demand was ployees who went on strike e July 30 are still out. 
to 40 cents ant hour, hese Sais Goaepad has Eaten birpiee 
of 30.4 ¢ The strikers refused an offer of 5 cents an hour increase offered 
a the company.—V. 109, p. 476, 369. 
Beaver Valley Traction Co.— Wage Increases Awarded.— 
See Pittsburgh Railways below.—V. 106, p. 295. 
Berkshire Street RB. -—Sirike. a sales enlace 
employees went on on eman a um wage 
SP iiire: saeco ees a ee 
Brooklyn Rapid Transit Co.—Receivers’ Certificates.— 
Judge Julius M. Mayer filed a decree in the Federal District 
Court Aug. 12 authorizing Receiver Lindiey M. Garrison to 
sell at 95 and int. $18,000,000 of B. R. T. receivers’ certifi- 
cates dated Aug. 1, 1919, "and due Aug. 1, 1921, but call- 
able (see below). The decree a Oe 70% of the earni 
of the B. R. T., N. Y. Municipal Corporation and N. 
Consolidated RR. Co. to provide tor payment of principal 
and interest of these certificates and at least 13 000 of 
the proceeds are to be used in purchasing that ‘amount of 
the cortitanton of indebtedness of the receivers of the two = 
named companies, which certificates are to be pled, 


part security for the B. R. T. issue of receiver’ . oottifientes 
These certificates are to be known as Series A are redeemable 


and int. on any interest date on and te gin ag 5 11 ;_ Both princl- 
pal and interest are payable i a. $1 Ly ay coin of present Interest 


ae - & A 

Court reserves the power 

of the sole of an additional $2,000 
te ee ee ae 

au 

amount any further issues o' R. hepa 

su uric 00,40 he Pee mi a 


Prtne certificates now authorized are secured either by direct lien as in 
the case of the B. R. T. itself or by pl of receivers’ certificates in the 
case of the N. Y. Municipal Corp. and N. Y. Consol RR. as a lien, on— 
1) The surplus income of three co after pera 
receivers’ mses &c., 70% of such ieoouns being specifically impound: 
to provide for terest and for the redemption of the principal from 
time Yo time whenever $500,000 is available for that purpose 
(2) On the power houses, pupmotions. ET car barns &c.of the B.R.T. 
small blocks of stock and $5,822,000 bonds, notably $525,000 
,000 ‘Brooklyn of ity RR . Ref. 4s 


mal, and mixed, of the Municipal and 
5) The lease &c., om N. Y. maiipel © 
Jan. $i 1913 and ar, 25 rece N.Y. Consol RR.; op on Mar. 
of N. Y. and P. 8. Commission 
stock &c. of the two last mentioned companies 
ici and Consolidated receivers’ certificates acquired by 
t Receiver’s certifi- 


real and pe 


; (@) on 
19 9 1913. with 


of Oct. 1 1895 as to any 
in receiver's and to oo) B.R pene a ond Ref pitee. 
une 1 1918 (securing 000 ,000 Pp no 
and axe tafertoe 1 Ohi as i ee ee Mize. 2 of 1902 03 ($10,000,000 
of bo: secured by are pledged f. B. R. T. notes) as So any peopere 
 Oenaears homae: Ue t Development Co. cert a err 
a ee 7 and indenture of July 34 1918. 
e certificates of the Municipal and Conso 
len =. {s) = $57, 735. 000 Munici ae ee: ‘Corp. ts re Bs. (Dledg: Le ped 
ym. z- tes) ; (0) the mortgage Conso! Co. to 
of said bonds; 0) $14 1075 N. ¥- Consol ti cart. 
of indeb ite guaranty ¢ j. bes eos n lien to the First M of 
County Elevated RR. of 1899 and Brooklyn ny - 44 Eleva’ . of 18) 


Strike Settled Upon "Certain Conditions—U nion Recognized. 
The strike of the motoemen aad co conductors came to an end on Aug. 10 
after al agreed to abide by certain conditions drawn up 
at a conference held before Judge peer on = ame. 9. The conditions in 


substance are: (1) That if it is established on of Judge Mayer 
and P. 8. Commissioner Nixon that wae 50% of the cuplevess of the 
B. R. T. system were members of the gamated Association, then 
Receiver Garrison will entertain their grievances and accord at least 
the now accorded the haga mancem fe en we a 
(2) Receiver Garrison is to receive 


3) I vot failure of an 86 
called. " (4) "Al =i 


Side that were than 50% 
to the union, in accordance with the first condition, 
in the shqeuae of Receiver Garrison, 
ho e negotiations in accordance with the ro 
. 109, p. 577, 476. 
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lingto i Co.— Strike.— 
Pg m (We) Traction Oo. , 6 ae 


Eg day, wi half for overtime 
pany states that the men men now receive from $18 to $23 a week with liberal 
pay for overtime.—V. 94, p. 1185. 


Butte Electric Ry.—VFare Increase.— 

The Montana ¥. 8. Commission has granted the company an increase 
n fares from 6 to 7 cents.—V. 108, p. 1822. 

Cincinnati (O.) Traction Co.— Wags Contract .— 

A new contract retroactive to June 30 has been signed by the company 
and the union employees. Under the contract motormen and conductors 
will receive & maximum of 50 cents an hour (2 cents increase). ‘The con- 

agent in all divisions and will metoess operating ex- 
pond Pi. $125. 000 to $130,000 annually.—V. 109, p. 370. 

Cleve. & Chagrin Falls Ry. ar he os I [nereases Awarded.— 

See Pittsburgh Railways below.—V. 105, 

Cleve. & Eastern Trac. Co.— Wage In ‘In nereases Awarded.— 

See Pittsburgh Railways below.—V. 106, p. 

Clev. Painesv. & Ashtab. Ry. — Wage I ncreases Awarded. 

See Pittsburgh Railways below.—V. 107, p 

Lies. Painesv. & Eastern Ry. Phys A Increases Awarded. 

See Pittsburgh Railways below.—V. 108, p 

Denver & Interurban RR. ~_ Receiver shtp: 

See Colorado & Southern Ry. under ‘“‘Reports’’ above. 

Denver & Rio Grande RR.—Interest Payment.— 

The semi-ann. interest of gk on the a Mortgage bonds has 
een declared payable Oct. 1.—V. 109, p. 577. 


East Broad Top RR. & Coal Co.—President.— 
See Rock Hill Iron & Coal Co. under “Industrials” below.—V. 109, p. 577. 


East St. Louis & Suburban Ry.—_Wage Increases Award. 
See Pittsburgh Railways below.—V. 97, p. 
East St. Louis Columbus & Waterloo Ry.— W ages.— 
See Pittsburgh Railways below.—V. 107, p. 

Awarded .— 


Bast rm Mass. Str Street R e€ g sional 
mag jo Mo A Catiad r the 12% increase in 
eg al vite con telway hie says: 


ward will the wages of out employes stusast $1 -000/000 
ene fie year, and ood oid wee aeney can most problem 


y ar Labor Board showed that the 

- cost of Hviag state July 1 “1018 had’ iacreased 12%, therefore it 
the men a increase in Statistics just pub by 

the National Industrial Conference that the cost of living has 
increased 71% since 1914. Tn she came period the Waate of Couducsees and 
motormen on the Bay State System ae eS ee f- The 
War Labor made its decision retroactive to June 3 inv back 
wer to tee Bey Stats Gua wen of $1.70. 200. Under the new Home Rule 
lan of operation, the will have to be borne by the car riders 
fi elve dist: Fall River's share will be y $80,000; 


the tw ricts. 
ell’s, $110,000; L s, $100,000; Brockton’s, $100,000; and other ci 
Lowell's, $ Lynn’ F 3 


car that this large increase in w: 
prevent fares from being reduced in the near ture and probably 
compe on abandonment of 200 more miles of poor-paying '—V. 
Dp 


Eastern Texas 1 Traction Co.— Sale, &e..— : 
ont pia? Brooks of Green at auction on Aug. bg Peon alld 


sis7 


of F $55,000 Tex., to sa 


3,690 alleged to have 


company on Aug. 9.— 


Georgia Coast & Piedmont 3 RR.—Sale Ordered.— 
. 8. Court at Sa , Ga., has issued a new decree and 





> D- ‘477. 


Ry.— ‘sit | ets 


wages of 5 cents an 
The men demanded 


disposed_of. gould be talcen up and sold, the ea 1 
Hartford (Conn. ) & Springfield St. 
nour befnalag’Oie wags wale up to 46 conte os hour” 
10 cents an hour 108 p. 2629. 
Henderson Bridge Co.—Bonds Called. ae 
-nine ($79,000) First Mtge. 6% bo 


1710 106 1968 have Deen called for a ay . rat 106 on 
Union Trust Co., of N. oe 107. Dp. 


Huntingdon & Broad Top eed RR. & Coal Co.— 

The stockholders on Aug. 12 ratified the agreement with the Govern- 
ment for the com pepeation to be paid for the use and control of its property. 
The amount will be announced later, but it is stated that nw G com 
tion is sufficient to show a little over 4% on the pref. stock - 107, 
&c.— 
Bervice Commies 


Pp. 1919. 
on of 
crease 


in number from 
t. at the Central 


Indianapolis (Ind.) Street Railway.—Fares, 
The company has filed a petition with the Pu 

for the right to charge 1 cent for a transfer.. This in 
er to meet the increase of $125,000 annually in expenses due 
to the voluntary wage increase of 3 cents an hour ted the motormen 
and conductors, effective on July 15. The new edule ranges from 37 
to 42 cents an hour and d replaces the schedule of 34 to 39 cents an hour 


established last f: 
ty rgpontly authorized Siame for te pascheae af tke Benoa 
0 
Ripple tracks in Coll of Indiana for the purchase o e 


e Ave. from Fairfield Ave., the end of the sy com- 
has been estima 


‘s tracks. to 46th St. Value of pro estimated at },00 
Agee nnge ol with Bondholders—Coupons.— 4 y 44478 
On or about Jul sent letters to the bondholders of 


lis 8 the new compan 


the old Indianapolis Street Ry. Co. and the I 


Stree’ 
and of Indiana; 
f dhe bom be the merger a pubepaaent | V 


onal 1923 
interest amounting to $125,000 on oe 


ds sented SOL a 
as 
Co. 
the order of the P. 8. Commission fae 
censen was attached requ 
we, y—- payments be suspend: 
PL eee on July ce Sat 
ndianapolis Tractio erminal Co. had 

Interest amounting to $120,000 on bonds of the I 7 ovendine since A. Ry. Co., 
Wien wae Semnezeed lass t Jan. 1, was paid July 1, the after th: 
was papred | by the P. 8. Commission, but another $120,000 of interest on 
a7 ae sgrhich feli due July I, had not been paid to - 


Indianapolis Union RR.—Track E " 
Engineering y 7 yoga article 


dealing with thre track olovation of the een nae, am tite 107, p. 905. 
Interborough Consolidated Corporation.—Re of 
olders 


Experts—N otice to Bondholders.—The committee of 
of oe aye: Heaney litan Co. Collateral Trust 44% 


Id bonds, Grayso -P. M 
Seeadvarieement on another paner Chairman, announce 














an vpelow), te of 


» Berne ~ 
without penalty up te Sept. 15 1919. The 


pe eg yon the Bom 


gation of a plan; $30,408 ‘000 « of bonds (over 47%) Bie of ene? hee been de- 


—V. 108, p. 1511. 

Interborough Rapid Transit Co.—Preliminary Report 
of Examination of Subway and Elevated Lines.—Stone & 
Webster as of Aug. 11 re —. to Grayson M-P. Murphy, 
Chairman, Interborough-Metropolitan Co. Collateral ‘Trust 
444% bondholders’ protective committee, in substance: 


Investigation.—We have investigation properties of 
Interborough Rapid Transit in co-operation with —_, — ae 
» unl canid wade Unie tie aumwigd eammeeen ter Rap 
owned ra es e su ways oO 

t Co. and the ted ted under ws Ay own terborough Rapid 
its lease from a Railway 

Our ~~ y- a= gly! a A... the surface lines of New Yo Railways Co. is in 
progress, co! ‘or sev wi 

Me ement.—We find that manag e and efficient. pd 


en below. 
ines.—Of the 147.49 miles of new 


been 
e estimates of earnings 
Extent of Completion of City-Owned on 


track covered by the contract ot March 19 1913, 


miles have been ‘completed by eat and eq the company and 
put into operation. been very much in arrears hg 4 
construction of ag the entire system should be 


operation by the summer of 1 
Construction Fund.—The company has set aside for the purpose of paying 
for its share called for by the contracts with 


t, amoun to 
during tie next five years, the carrying es on which are included 
the following table. This amount may be uced, possibly to the extent 
$3,000,000, oe gongs Sam from the construction fund referred 
receding paragraph. 


Earnings—Actual 1919, Estimated 1920 to 1924 on Basis of Present Fares, 
Wages, C ‘aterials With 


29 
2,500 2,600 2,700 


2 
earnings-----.- $14,447 $16,706 $18,347 $19. 821 a 
Fixed ches incl. rentals 18,257 20,684 21,975 426 21 


$3,810 $3,978 $3,628 $1,905 
It is manifest that a five-cent fare falls far short of providing 

mvimer ag Sy , and a very considerable jg tacrouse in teres 1 nesammey So 

provide for fixed charges and the payments to the city and the company 

contemplated by the contracts between them. In our opinion a. short 








of an eight-cent fare on both _ subway ae come this 
. Traction properties throughou e country face like conditions. 
. ‘face Li we have not completed our examination of the 


nes .— 
surface lines of New York Railways Co., our examination has 
far enough to enable us to state that during the last year the company has 
toward the interest on its First Real Estate & Re- 
funding bonds after paying underlying charges, and rentals, and, in our 
judgment, unless there is substantial increase in the rate of fare, these lines 
cannot earn their fixed charg y for many years to come. The 
recent granting by the Public Service Gouaneiasion of a charge for transfers 
will not, in our opinion, yield sufficient additional revenue materially to 
improve the security for the 415% Interborough-Metropolitan bonds. 
n ee advertisement appealing fo a ag a co-operation to prevent such 
traffic disruption as last week befell Brooklyn the company on Aug. = 
8 ed tho im ay cope i cicote Cot ii 4 fie BF This 
cents so wages may e Cos ne, ae sa. a 
company will that the city may retain 1 cent out o! $ to coo 
interest and fund upon the city subway investment; vai this com- 
peony is Fag = bankruptcy and cannot increase wages without such an 


crease in fare. 

The company om Ane Aug. 13 pmmoumeed 5 that it had ——- Jeepease in 
wages 0 A operating e this 10% ne stated 
that the employees are not reatishied with t 10% increase, and are to 
demand a 50% increase.—V. » Dp. 577, 477. 

Lewiston Augusta Ay ‘Woberville St. By. —Foreclosure. 

By order of a Grates of foreclosure and sale entered b 7, the Maine Supreme 
Judicial Court at An n on July 31 in the suit brought by the Cum- 
berland County Power & Light Co. (which controls the property) and the 
Old Colony Trust Co., Boston, trustee, of the First & Refunding Mtge. of 
1907, special master Wallace H. Whitney will sell at p ublic auction at the 
Auburn (Me.) County Court House on Sept. 5 5 1919 the entire p Og 
the company, which is subject to the lien the First & Refunding 

The bonds under this mortgage on Dec. 31 1918 were located as follo ows: 

a) qusmandicg in hands of the public, $1,700, 000; (6) deposited to secure 

Three-Year 6% . $1,237,000; (©) r servd for rior liens, 
1,345,000; (d) reserved for 85% of future yf ~~ 8A $618, 000. The 
oreclosure decree states the amount of ne outstanding as $2, 937,000 

on which there is $151,133 of overdue inter 

Interest due on the above bonds on Oct. 1 i918 remains unpaid.—V. 108, 
P. 2528.49 white thin + 

Little *Rock (Ark.) Ry. & Electric Co.— W ages.— 

An increase in wages from 30 and 35 cents an hour to 41 and 46 cents 
an hour retroactive to May 22, a ten-hour day and time and one-half for 
corn has been awarded the employees by a board of arbitration.—V. 

p. 906. 


Long Island Electric Ry.— Status.— 

See under “Rapid Transit in N. Y. City’’ below.—V. 102, p. 1541. 
Louisville & Nashville RR.—Sub. Co. Bonds Called.— 
See Henderson Bridge Co. above.—V. 108, p. 1603. 


Mahoning & Shenango Ry. & Light Co.—Fare.— 
‘oie Pa. P. 8S. Commission has denied the application of the com 
increase fares from 6 to 7 cents on the lines of the New Castle Pa) 
Hlectric St. 4 and the New Castle Mahonington St. Ry. which it leases.— 
. Pp. 


Mexican Railway.—Exztension of Moratorium—Report.— 
The holders of the 6% Perpetual Debenture stock, the 444% 
Second Debentures and the Deferred Interest Certificates 
met in London June 26 to authorize an extension of the 
moratorium established in Jan. 1917 until 1922. 

Digest of Statement by Secretary C. Tennant, London, June 14. 














The scheme of arra mt approved by the Debenture and Deferred 
en age ato be in Jan. 1917 comes to an end on July } next 
th respect to the 6% Debentures stock, and on Oct. 1 with 
reapect, So the 434% Second tures oes RA, a a 
P le res to meet the Deferred ch 

ue on 
Mexican Government has had control of the line for long periods, viz.: 
From Nov. 18 1914 to Sept. 1 1916, say ¥ for four months, and from April 3 1917 
competition for the use © ears, and a large claim for 


ngetion for the use the line has es 
us as compensa ,000, 
oniy aia 00 000 Was received U pensation $80,000, or, £51000 per month but 








Ave. 16 1919.] 





tment 


+ 
fe 
iff 
=| 


' 
4 
! 


i 
5 
: 
iF 
: 
: 


ssigsite 

aris 

ce 
ee 

- 

i 

F 


F 


i 
: 


§ 
i 


if 


38 
: 


case may be, to date of 

Pr Pr ——No bE Ia interest (whether deferred or not) 
shall be paid under this scheme until all in of 6% Debenture 
stock interest shall have a Pee, Se Pewee 

No interest for any shall be paid in od In respect, of such « - 
Spies wane 08 Sntenees Mee any Beeviees pumas ® of such stock or 
Debentures, as case may be, has 


 ~ * esitaeemesigemamnes Meer Cig 108, p. 683. 


Miamisburg & Germantown By. —Sale Ordered .— 
J R. C. of Common Pleas Court, at Dayton, O., on 
Aug. 11 ondered the anle of thie read, from to Ger- 


mantown, . miles. fe "000 and interest ordered 
in favor Ut Philip Soke: ef Ciedene as weaee 93, p. 1387. 
New York Central RR.—To Pay of Notes.— 


We ndvieed thas We 515 .290.000 2-year Collateral Trust notes 
due Sept. 15 1919 will be paid off maturity —2. 109, D. 72. 


New York Railways.— Wages— es—I nterest Not Borned. —_— 


Receiver ace fn wag laid the ployees 
a= wages of 10%, oe ee oe ee: Pr the matter 
before —— eo Mere. who sai said’ he would the matter “under careful 
let Ras know my decision prom prom 
on AR Rapid Transit . above.—-V. 109, p. 477. 


Ry.—Fare— Wages. 
7; granted the company 


a tem of 2 cents in fares, bri ayo to 7 cents 
revenue over the a e of 1914 to 1918 —— held in a 
to the m of mmission, 


suchion & eotllananes of tee choles 

pending a ent of the ap lication of the company for fare 

The pouses wae oe . ee ee oe wages of 15 cents an 
maximum cents an hour accepted the com: 

offer of 55 cents an hour, retroactive to Aug. 1.—V. 109 p. 371. = 


Pacific Power & Light Co.—Valuation.— 
Washington P. Commission has rendered a decision fixing the 
endanmiie valuation of Os co’ ny’s properties, Yakima alla 
Walla Goldendale a mon, the company’s known as 
the “Eastern W n Section," at $6,207, t is on the basis of the 
valuation Commission taken under considera- 


rp Washingto that the en 


tion the application for an increase of rates.—V. 108, p. 884. 


Pelham Park & City Island Ry. mE Cease Operating.— 
See “Rapid Transit in New York City” belo 


Pennsylvania RR.—To Pay Bathe Due Sept 

The ($4 ry ,000] Consolidated Mortgage - bonds Ponds mating Bept.1 1 1p19. 
will be paid on presentation at the com Pp 
York, on and t after Sept. 2 1919—V. 1 


Pittsburgh & Beaver Valley "St. Ry. —Wage Increase. 
See Pittsburgh Railways below.—V. 105, p. 


Pittsburgh (Okla.) County Ry. Pate Increase.— 

The Corporation Commission of Oklahoma has a Spprored the company’s 
application to, inezease — from 5 to 7 cents the city limits of 
McAlester. mee p- 


Pittsburgh (Pa.) a) Ratrers. -— Wage Increases—Strike.— 
The War Labor B before dissolving on Aug. 12, awarded wage in- 
creases of 12% to Bans aR of the following traction companies, retroactive 
to the dates mentioned (see ‘‘Current Events’ above): 
Eastern Massachusetts Street Ry., June 3 (see that company above). 
Cleveland Painesville & Eastern Ry., June 12. 
Cleveland Painesville & Ashtabula Ry., June 12. 
Cleveland & Chagrin Falls Ry., June 12. 
Cleveland & Eastern Traction Oo., June 12. 
poorer Valley Traction Co., Jun e 12. 
reland ( & Regver Valley’ Street Ry.. dupe 12. 
Portas Ire. we.) By -. ane & Power Co., June 25. 
bus & Waterloo Ry. 6 25. 


yy Granite od St I pak ‘Traction Co., 
East St. Louis & Suburban lg and East St. cade Ry., May 1. 
Pi (Pa.) Railways, May 1 
In m e the complainant for the men affected by the 
increase was the tion of Street Railway 
Em ees, resen by James H. Vahey, of Boston. 
on lines of the company was at a standstill on Ang. 15 as the 
i nh RK of a strike of its 3,000 motormen co! w.. tio 
ti the ee te phd ey ) made ™ Natio: 
pny = not accep’ aw: see ve nal 
ager Labor (about 6 cents an hour).—V. 109, p. aby 371. 


Portland Ors.) R. + L. & P. Co.—Wage Increase. 
Pittsburgh Rail e.—V. 108, p. 1819. 


‘Rapid Transit i ney N. Y. City.—Cos. suspend, &c.— 
Commissioner N’ 


that the aaa Ry. Co., Inc., seed the Poon Pee 
& City Island Ry. Co cease with and that the 


PR. Ah 
game Tetioe op Aut. 31. 


at 
In to a letter of Commissioner Nixon, that th 
whe ain ae ee Lie ee oe 
expressed in the press, Mayor Hylan rejected the offer and, although in 

















big nme fg RS 
A campaign is being eS Se Snes 
- ot Street and dactric Ry. Buperess » ¥ ane Se 
e New » 
union.—V. 109, p. 578, 477. ress 


Roanoke River RR.—Sale, etc.— 


aoe es See ae. N. O., and 
connecting a ~ Manson with the Seaboard Air Line sold at auction on 
pa Mo or $70,000 to J, Rr Paschal of Richmond. Va., the principal 


eae oe Sek ost ence 


ip upon Se ~ 


railroad 
upon. The Townsville Railroad has 
and to operate the line oak Se eae 
voted $75, bonds to subscribe to its stock. peguipment is secured 
and the eo aguie tas ip ae 109, , a —— 


St. Louis-San Francisco By —Bonds—_- 
We are advised tha: M. 6% bonds 


the principal of of St. 
Wichita & Western t ie t 000) due Sept. will 
on or after 2, at 2 office of 213,000) due dept. 1810, N. Y° 
The Oct. 1 1 A Goupen ail te paid a0 Gin Beohne hast On 
V. 108, p 16830 

&. “Louis Southwestern a Ry. Vice-President. — 

mel Frederick W. Green has been elected Vice-President of this com- 

pany pee 109, p. 174. 


Sacramento Northern RR.—Earnings.— 
Results for Siz Months ending Dec. 31 1918. 














Railway operating revenue_$669,958 income. - ....... 132, 
sihaltwey operating expenses 520,200 520,200 fiton apa imcomher 2. 7 Bee 
Auxiliary operations (net) ..$149.758 758|_ Gross income__...._.... $149,617 
Net operating revenue... 160,612 Interest on funded debt___~ ' 
PN on cc pcccinstenin to duse wack Amortization ............. Bag 
Miscellaneous............. 
Operating income_...._. $132,062 
Balance to profit & loss... y$58,412 
x jactudes depreciation on way and structures amounting to .377. 
alaah balance transferred to J it and loss, $58,412, panne Bn tt 
of an equal‘amount of the $160,000 reorgasniantion coms expenses . 
Balance eg December 31. 
Road and ment $9,700, 725) Capital stock $4,127 
Misc. wty-. ' 10,207)Stock liability......_____ 3h 
Invested ted cos.: |Funded debt unmatured__ 4383 
ee ee 75,500 Funded debt liability. ___. i 
Advance -_........... 3,609 Audited acc’ts, wages pay. 62 
Other investments__..... 50, Misc. accounts payable... 51,24 
Gh dtevunies Aannsebs dae ipal-avan OOS Oe ine bg yr eet agen 6.382 
uoeke emai 163,569 Accrued tion, road 
Materials and supplies. -- 102,059; and equipment._______ 1.896.008 
Rents and insurance pre- Other credits... 4,5 
mium paid in advance. _ 4,425 _—_—_—_—_— 
Discount on funded debt... 886,364) Total, both sides... $11,724,735 
Other unadjusted debits... 175,204'—V. 108, p p. 80. 


Syracuse (N. Y.) & Suburban . none Issue.— 
he directors have autortined Se 50,000 First & - are. 
5 3 bonds, the prgteets te be used as (p will be 
o ~ owt gritty mrige banks ets et 00 io retire the 
nso ol . eremaining $ 
: Wyte Leatincliecs cnt Ube cles Gale Ge 


for cash, one-half to be taken 

ba stockholders 
proceeds will wipe out the floating debt and feaze $55.000 for im- 

Bh. t..... and $18,000 for yonens capital. The P mmission has 


already approved the issue. (V. 107, p. 605).—V. 107, p. 2098. 


rhird Ave. Ry., N. Y. ae Sub. Cos. to Cease Operating. 
See ‘‘Rapid Transit in New York City” above.—vV. 108, p. 1938 


Toronto (Can.) Ry.—Bonds Called. oe 

Eighty 44% currency bonds of $1,000 a gst: d 304 sterling bonds of 
£100, issued under first mtge dated ‘Sept. 1 1892, have been drawn for 
redemption at and int. on Aug. 31. 

In the case of the currency bonds payment will be made at the Canadian 
Bank of Commerce, Toronto, and the sterling bonds at Bank of Scotland in 
London.—V. 109, p. 174. 


trinity & Brazos Valley Ry.— Settlement.— 
See Colorado & Southern Ry. under reports above—V. 108, p. 1611. 


Union Street Ry. of New Bedford.—/Fares, &c.— 
This company bee £ has filed with the P S Commission a schedule of Dros 
anaes. anes 


three long lines for fare ey cy 
eliminating the Bed = pve ege at the centre of the city for the 12 radia 
ing lines.—V. 106 p. 


Van Brunt St. & Erie Basin RR., Brooklyn.—/Fares.— 

P. 8. Commissioner Nixon has denied the application of the company 
for permission to increase fares from 3 to 4 cents. The Gommission a og 
out ber gy tek while expenses have increased its passenger revenue has also i 
creased from $40,859 for the fiscal year June 30 1914 to $70,769 for the 
year ending June 30 1919.—V. 108, p. 2331. 


Washington Ry. & Electric Co.—Car Merger Indorsed.— 
The Transportation Comanpiotas of the Board of Trade on Aug. 7 unanim- 
ously adopted the report of a sub-committee whereby the my railway 
qommpantes of Waatenapen should be m into one system “in order to 
ae - t <p = tages of th the princi nes being 

The report gives van oO © merger, 
the reduction of Lt ead charges and the making ainiahio of. ‘desirable 
a and sums by bond issues fi additions and better- 

ments.—V. 109, p. 271. 


Washington (D. C.) Utilities Co.—Car M erger Indorsed. 
mn Ry. & Electric Co. above.—V. 109, p. 271 


prt Virginia Traction & Electric Co.—Committee etc. 
protective committee to last w two-; 


Co., N. Y., 
, Glenn, Huse & Ganter, 


of this issue of $1,800,000 notes 
due was paid as 


sii Place, New York. 


the 
enn ar 1 tot but the interest 


Digest of Statement by President W. S. Barstow, N. ¥., April 6 se 
contisions Reve bed catogs eee a0: the buitecss of eC 
Lt ith other utilities, the Company's operating costs increased 


common wi costs have 











[Vou. 109. 





Bonbright & Co., New York, report earnings as follows: 


Consol. Earnings Includ. Affiliated Cos., June and 12 Months ended June 30. 
sng 1 Wane iOS Incr 1910 12 Adee toa po. 


























Y 3 

Gross earnings. ._.._- $104,775 945 12.7 $1,225,302 $1,088, f 
See eerie iaxcs 72151 60.196 19.5 » FBR06 »  SBt tee 1 
Net earnings. ......- $32,643 $32,749 0.3 $439,693 $427 C 
Other income--.-_.--.- 2,097 1,883 —--. 18,846 ib 3it bed 
Total income_____.-.- $34,741 $34,132 1.8 $458,540 $443,143 3.4 
EDT Pa 13,351 20 
Bond & note interest. Not Reported 347,613 ns 
General interest_.__._ 7 oii B06 es 
Net income__.....-- $96,838 $81,331 19.1 
Operating Ratio__... 69.2% 64.8% 64.2% 61.1 


V. 109, p. 578. 478. 


INDUSTRIAL AND MISCELLANEOUS. 


Ajax Oil Co., Joint Stock Association, Dallas, Tex.— 
Offering of Stock.—Farson, Son & Co., New York, are offer- 
ing at $10 per share, by advertisement on another 
$1,000,000 class ‘‘A’’ stock Pref. (a. & d.); par $10. 





N. Y., are offering at 102% and div., yie 
advertisement on another page, $4,300,000 8% Cumulative 
Sinking Fund First Pref. (a. & d.) stock; par $100 (see 
advertising pages). 
Dividends P mil ov quarterly, Feb. 1, &c. Redeemable 
part on any div. date at $120 and divs. upon 60 days’ notice. An annual 
cumulative sinking fund is to be provided sufficient in amount to retire 
at $120 2% of the amount of Pref. stock then o ” 
Data from Letter of V.-Pres. David C. Eccles, Dated Ogden, Aug. 5. 
Pur of Issue.—Sufficient of the proceeds issue 
$1,000,000 1 dditional Goaumon stock, recentl peg A par, has been used 
to pay off the First Mtge. 7% Serial Convertible gold : . 
Aug. 1 1919, thereby elimina 


ting 
used. to retire all Of the Pref. stock of another ‘issue now outstanding, 
pss .200. the 


er mene Coy geen ; 
including t proposed. (c) The com y 
net current assets equal to at least 60% of amt. of outstanding Pref. stock 
Years Feb.28. 1915. 1916. 1917. 1918. 1919. 
yo snp 91,187,600 92,451,600 93,987,900 112,326,700 
Earnings.—The average annual net income after all taxes, includ’ 
Federal taxes, for the 5 years ended Feb. 28 1919 available for dntidends 
was $1,485,000. For the last 3 years of this the average annual 
amount available for divs. was $1,608,000. amount required to pay 
dividends on the $5,000,000 Pref. stock is $400,000 per annum. 


Peaieation on Completion of Present Financing. Authorized. Outstand’g. 
8% Cumulative Sinking Fund First Pretend tye So one ey oe ih 
ee WE oss ck... kee ee $3 000"000 $3 -004:400 
Condensed Balance Sheet Feb. : 

: i : ached re pet: pla fiotng effect to New Financing 
Other permanent invest) *°'$18°050 | Soon oe ------=- 96.884408 
Oash, Liberty bonds, &c. 2,295,137|Notes payable____..... ,762,788 
Sugar, molasses, &c_____ 7,702,908| Accounts payable__--_— 253 ,347 
Accounts & notes receiv. 2,023,643] Federal taxes accrued. __ 150,000 
Other current assets____ 165,149 | Notes payable, 1920-1921 445,900 
Long-term notes receiv __ 98,145 | Debts due from 12 to 16 yrs Sy 
Total (each side)_____ $21,081,099 Sunyios — , sensi 1,542,020 of 








Alaska Gold Mines Co.—Zarnings.— 
~~ ont e 1919-6 hos. —1918. 


1 Mos.—191 
eee eh ie ae ees 
a & smelt. ches. 13,937 12. 33 252-409 
= 1-201 23 40475 5o'ba2 


. & gen. expenses. 21,20 





Bal. mining loss... $55,260 $8,583 $169,618 12. 

| Misceilancous incoiie, ~, Atte! Sine Sribebamime. ok 9348 

D the as came of men tl = 

During the the dail ore to the mill 
amounted to £530, or am increase 314 tons as compared with the first 
quarter.—V. 109, p. 174. 

American Bank Note Co.—Obituary.— 

President W. L. Green died Aug. 12.—V. 108, p. 968. 


American Cotton Oil Co.—Notes Sold.—The First Na- 
tional Bank, N. Y., announce by advertisement on another 
the sale at 9914 and int., v7 g Saree 6.18% of $10,- 
,000 (entire issue) 5-year 6% Gold Notes. Dated Sept. 2 
1919. Due Sept. 21924. The bankers state: 
Int. payable M. & 8. Denom. $1, (c). The company covenants that 
excvoding 102 and int. or by eall at 102 and int Central Union Trae Gee 
This Issue.—'The trust provides that no mtge. shall be created 
8 tena tt BK. ER 
by such mortgage. : 
Assets .— current assets, June 30 1919, exceeded 


by more than $19,000,000 Furthermore, the has $16,000,000 
invested in real estate, buildings, machinery, etc sro 





Earnings.—The net for the r . 31 1919 (2 months 
year f ne pas fantlal increase over howe of te times 
3 ve a nearly 
va Mie for the same period. 


of Issue.— will be used to retire $5,000,000, 5% notes 
Sen 5 1919, and $5,000,000, 7% notes maturing Sept. 3 1919. 


American Fuel Oil & Transportation Co.—Offering of 
Stocks.—The Andrew Teller Co., Cleveland, are offering 
$1,000,000 Pref: stock and $1,000,000 Common stock (par 
of each $10), two shares (one share each of Pref. and Com.) 
for $12 50. A circular shows: 

on Authoring, $10,000,000 8% Participating Cumulative 


$2,200,000 Pref. and $12 Common. 
Creantegnee-__b pe of) the traders Oil Corp., tt te Ee ae sag 


Jy — with 107 present prod oil 
pot A all the for- 
merly owned by Doe the Traffic Olt Co, the Rucid Ol Go, 
the Globe Oil Co. (V. 106 2 ee ee et ee 
Co. and Oil Gas Co.; 2) the James A. Moore interests 

mn e 
cape of 100,000,080 barre of fuel of 2000.00 barrie of Sin il ae 


Pri a pro ies include acres owned in fee and 29,600 
under perpetual lease California, . Kansas and Texas, upon 
which are 111 producing wélis. The 6,000 acres in Oklahoma are capable 


py Ks Ls ne a hee 

ous 

Tie eomupeny Cems saned meine, Wilh pamate cose commits, ou Tune 2 )039 

to a responsi Italian of 5, 000 barrels of this oil (of the 
supply from Atlantic Co.), with deliveries of 1,- 


pro . 

homa perty, conservatively estimated, 2 pore first year’s 

deli to Italian syndicate, 1,000,000 bbis., $1,000, ; total, $1, ,000. 

Purpose of Issue.—(1) To buy or build tank steamers in lieu of chartered 

vessels for the cheaper transportation and delivery of fuel ofl: (2) to finance 
ion of ; 3) 


the construct -head gas plants in O : complete the 
of 110 acres land now under lease on Staten Island, N. Y., 
ving deep water frontage and rail connections and to construct the neces- 
storage » Pi ‘ facilities, &c.; (4) to extend the scope 

of the present active operations 
‘icers and Directors.—-M. V. M ; Arthur McCausland, H 
Hon. A. J. W ,A White, F. Rutan, N. W Jogten James A. 
Moore, V.-Pres.; Dr. John ser Hill, Warren ton, Ww ‘ 


American Locomotive Co.—Common Div. Increased, &c. 

A quarterly dividend of 14% has been declared on the common stock 

payable . 30 to record . 13, which increases the annual 

rate from 5 to 6%. A dividend of 14% has been paid quarterly since 
Sepe. 1916. 

illiam H. Woodin has been elected a director to succeed 
Sheldon, deceased and Sec. n 

succeed Harry Bronner 


American Steel Foundries.—Listing—Earnings.— 
The N. Y. Stock Exchange on Aug. 13 authorized the listing of $10,000,- 
000 tem certificates for Cumulative 7% Preferred stock. on official 


, $2,837, . a me. 
$2.970,776; net profits carried to praensed Seep account, $2,005,776. 
08 mate Shearson has resigned as a of this company.—V. 

» PD. . 


American Telephone & Telegraph Co.—Rumors .— 
The weakness of the price of the stock on the Stock Exchange leads the 
“Boston News Bureau”’ to say: ‘““No immediate is contemplated, 
the usual needs will have to taken care of— 
probably less than 000,000. Only the rankest kind of treatment on 
atory , which there is no good reason to 
ange oo woe compel American Telephone to reduce the $8 dividend. 
aye » Dp. ‘ 


American Woolen Co.—Atiractive Houses for Em- 
ployees on Easy Terms.—An advertisement on another page 
announces the organization of the Homestead Association, 
Inc., in accordance with the company’s farseeing policy 
for bettering the living conditions of its employees and to 
enable them to purchase at cost attractive homes. 


To overcome some extent at least, the shortage of housing facilities 
for the  cnlagen ten hemmmieon sto build in certain of 
the co's towns a number of of attractive designs 





individual 
by , in to secure for the all 
Saale an ee ———_ - = SS So eos 


as to 


























! 
/ 








Ava. 16 1919.] 








—V. 109, p. 75. 
Ames Holden Tire Co., Ltd.—Offering of Guaranteed 
Bonds.—Greenshields & Co., Nesbitt, Nhe mson & Co. and 
Thornton, rong A and ‘carrying Montreal, ae offering at 100 
and int., $1,000 Bo of Com- 
mon en wes dor tery 
aye tebe evn 


ue 


Sis Mean 9% bak ee ee 


Ltd 
after 

$3,000,000, times the of ‘i 

The average net earnings after renewals, deprec. and 
1019, amounts wp 3173-000. or about 915 # the 7 years April 30 
ne Ee yey OE or 2 yg deandy pg. . For 
For the Year ending Apr 30 1918. $321,000" or over 4% ices ol int. Om 
rita oso eu gin om re 
Oe  eetkotie of tee cook be handled by the Ames Holden 


McCready Ltd.—V. 109, p. 75. 
aoe Corporation, Baltimore.—Jncorporated.— 


p. 478 U8, 37h, The e authorized capital stock stock '$7:000.000, viz. $1,000,000 00 1500 


a 3 Hook and ‘D- L. Taylor Taylor’ Vino Pes ee hy Hag ig 


Practices 
and Treasurer, other directors John John 
T. Waldhuaser, Mandeibaum. Edwin Warfield Jr., Michae 
Sheehan, C Cohn, John Baer, 


of New York, and Charles Knapp George A Bos hgeercpdneo: 


a Mahogany Co., tag Long Island, N. Y.— 
Stock Offered.—Redmond Co. and Pyne, Kendall & 
Hollister, N. Y., are epee at 100 and div., $1,000,000 
8% Cumulative Sinking Fund Preferred (a. & d.) stock, par 
$100. he bankers state: 


Divs. payable quarterly Jan. 1, &c. sk cumulative sinking Fund from 
profits a bs a 1919 hy 
y annum . R 
or the retirement of the Pref. stock and accrued 
divs. In addition, ake ie , and other 
to retire ada Lefty 4- yt, - Dec. 31 1919, 
to Pref. if obtainable, ae par, 


$3 a eee Bonds, due 10 Esta “art eae 
er ee nn ee, Oe EE... -2 =n 2st J 


Common stock of ‘no par value 


$218,288 $227,753 Over $300, 

was incorporated Aug. 5 1919 in New York. The direc- 
Marsh Forest : my a L. L; A. 8. Williams, Steinway, L. I., 
pe on H: Reuter, Babylon, L I.] 


(The) Autocar Co. (Mirs. of Motor Trucks), Ardmore, 

Pa.—Stock Increase.— 

The stockholders on July 22 1919 spted to increase the authorized 
10,000 onan stockh 


tal 

stock from $2, olders were ered 
000 of this issue on or before Aug. 
of his holdings 


of new 000 for each two shares of 
as of vay 1919. 

An circular says: ‘“‘We have had a very successful six months 
and sie, additional capital will enable our company to further increase its 
ou 

{ singss established in 1807 Gtows are David 8, Latham , President; 
Walter W. Vice-President & Fregucties Manager; Walter T. 
severe 5 Secretary-‘Treasurer John 8. Clarke, Louis 8. Clarke and Edwin A 

ts.}—V-. 109, p. 373, 78. 


 dhegaae Leather Co. Inc. —IJnitial oe. pee July 1 1919. 





Net eabes and net Suefiee exe a6 Selous. the profits are stated 
without c the salaries that have been p: soaltions al ae ameaeee 
Federal oe oy excess profits, aud war ie. taxes oot + Gecucter, so 

‘0s. , 
DENS: GO on ons coenee $3,961,764 $4,183,913 $6. 3oF 735 $3,040,429 
Net profits... ........ 696,289 459.591 1,046,830 537,681 
Assets— TAabil 

Peis Acid l ann do inanibeed $1,576,538 | 7% cum. pref. ---------$2,009,000 
Accounts receivable ......... ,285,608 | Common stock, (40,000 shar 

Bilis receivable...........-- 118,158; mo par val.)__.-.......... 2,000,680 

inventories ...... 2 ,000 SRIDR. cdidedeses 948 365 

U. 8. Liberty bonds........-. 627,550; Bills payable..............- 859 954 

Sundry investments.-_....... ,393 | Commissions, eic., payable. _ 61,645 

Land, bids, equip, &c.....-. »331 | Reserves for 1918 taxes... _- 300,475 

re cia vidie tacké ie 9,393 | Reserves for 1919 taxes...... 137,851 

Instal. pay. on Liberty bonds. ,000 

Depreciation reserve ........ 135,000 

I ceteris tain te ia onan enamel SE AOE GILT TOO. 6. cowctpcdnnnstinced $6,623,971 





T 
See also V. 108, p. 2631; v. 109, p. 580. 


H. K. Pritchits of Pritchitt & Co. and L. H. Kronthal of Speyer & Co. 
have been elected directors.—V. 109, p. 580. 


Barnsdall Corp. — Statement to Pittsburgh Stock Exchange 
Bp age Notes of Barnsdall Oil Co.— 
See under “Financial Reporte” above and Barnsdall Oil Co. below— 


V. 108, p. 2631. 
Barnsdall Oil Co.—Offering of Guaranteed Notes. rom 8% 


gre & Co., N. Y. are offering at eee "300,080 Be, ee 
0 according to corte % 

18 Noten Dated “July 1 1919" Matauri % Serial 
pete from Sept. 1 1919 to May 1 1922, bot inclusive. 
Guaranteed unconditionally as to p. & i. by Barnsdall 
(See advertising pages). 


Corp. The bankers state: 





maturing shall redeemed first. Guaranty 

Trust Com of New York, Trustee 
aDusiness & Properties See ‘Barnsdali Corp. under ‘Financial Reports" 
of Issue.—The have been used in to off loans 
trom the Standard Oil Company of Now J, no ”100,000 
these notes, the por 


profits, after Baisra! sg + 1 
Taha for Int hen i Wed Tass 1.802, 
The ’s of Federal taxes for 191 . 191 


Barnsdall 
1918 amounted to $35,540, $311,813, 150,000 
The net income of Barnsdall "uduat Mepadons . and taxes for the 


Corp 
three caldendar 6 
ag / Jee eee ee 


(Isaac) Benesch & Son, Inc., ae —Offering of 
is Stock.—Baltimore (Md. ) Trust Co. are offering, at 100 
div., yielding 8%, $750,000 8% Cumulative First Pref. 

(a. & d.) mee par $100. ‘An advertisement shows: 
gable Qs. oe a a adnan Pg 

: ei sPitalication tialization yer ding: 8 

fics no bo 


. 


g 


BSE 
E 
qi 
g 
He 
g 


1 1915 to June 30 1919, before Federal taxes and 
verage $589, ann nine times i 
requirements on this stock, after allbwance of $50,000 for sinking fund 


the conipany has eld 3 ie Pittsburgh Water Go, Oal. (formed for pur 
co y a ‘o., Ca’ 
ose of Se a cree plant), the he Black Diamond Water Co. 


Wie aaoene ok pereees 5 
$63,000 of First M.6% bonds of the Coi 
and $05,000 of Bist 5% bouts Commission 

the propesed transaction. Permission is also sought ‘0 
the stock and bonds made necessary by the deal, also $5 

and bonds in addition to the $07,000 to provide working capltal:—V - 108, 


Boston Consolidated Gas Go.—Gas Gas Rates, &e.— 
The Massachusetts Board of Gas & on Se 
recently rendered the owing ena 
en to continue the 
m on Oct. 21 918 a 
t one yort 
the contract between the co 


mpany 
1690) gh by ai 
Selivered deliveries 80 OC 
, whereby the Boston Consolida 


not to exceed 
portation Co. ted G 
Pied Bastand company ot unde af OE aomas par 1.008 on. yess 


i 


av. 107. 
lar says in part: Chemical Corp.—Organized.—A cir- 
mpm stock, par $10, and 25,000 shares 8% cumulative 


par $10, and 25,000 shares 8% cumula 


, N. J., is one of the of its 
uctio ic 


include: Benzyl chloride, 


mic acid, cinnamic , 
ncetaldehy de, ph. green, aulitie nd xeraform, tri-bromo-phenol- 
a es late, salol oe. and also para 


igo, phenol, includ: 
ue ts, Crecente nf tae sale af the 

now been made, the investment in this plant 

te $1,500,000 with installations completed, which will insure 

an output for 1 adaplalgpnitalapesplabainbaeses 


per annum 
Directors and ficers Newman Erb, Chairman of f te bend: 
Wolfner. “Bifeers . W. Embrey, Vice-Pres. & Mar.; B. J. eS > 


President; C 
Butte & Superior waning Co., Ltd. cot a —Prod’n.— 


, for 
will 








Results for Quarter and Siz Months endi 
ad 1919-3 Mos.—1918. is fia g '0s.——1918. 
Net value (zine concent.). $608,741 $1,124, 990, aor 32. 530,165 
Net value toad conenap-2 ji e000 ¢ J 539,127 
tory ns (De: | RS Seals ee 
Hindus = SETS 13.816 44,921 23,107 
T income. .......- $1,153,133 $1,441,319 $1,804,820 $3,092,399 
Pk. b costs, taxes,&c. 942,907 1,312,932 1,710,972  2,636,03 
Balance, surplus--.--.-- $210,226 $128,387 $93,847 $456,368 
milled during the quarter 99,562 tons of ore at an av 
of $2785 pe ton, as com with an average cost for the first 
showed a recovery of 97.29 
trates, averaging 54.06% zinc, and 22.11 ozs. of silver. 
}9%),000'%41.508/000 56°676,000 85.750.000 
Ibs. eee ewer renee ’ . . ’ , , 
Silver (ozs (ozs . Srgog---m--=- 150,000 225,000 1,086,000 1,670,000 
p 


‘California Petroleum Co.—Earnings for the Half-Y ear.— 
(Earnings for Siz Months ended June 30 1919.) 








Oper. expenses -- 113 274 Bae. Se Sees. - are 
ge Se a $1,595,328 $1, 2as arejrrel. dive.... (8%) 987 442 (2%)339-433 
Deen oe... 172,172 75,262! Bal. sur. & def. def.55,364 sur532,338 


Dividends in 1919 include the 34% for the e180 1919" ta 24% 
account of accumlations uame se of June 50 919 to 2 ° 
fn the half Se ye he paid Apeil 1 1918 qe. 
was rate ne divi- 


which Leg, © 
dend at the increased rate seme pomarece 
Ped, oe De i’ of June 30.10 sd ea Se 


sail Resttines Peardonn Oo. $601,500; 











otes 
s of 











420,663 15 
assets show cash $1,420 iS centers 9000-415 


$65 . The 
. Bl 8; minet $553,862; $136,300 against 
: ofl inventoires $301 ,566 $605 
951 and Beanllcuees “360 against $908,636.—V. 108, p. 2438 


California Wine Association.—Bonds Called. — 
gine ines anlied te payment Sept, 10 at 105% and int. at the U 
Co., San Francisco.—V. 108, p. 2024. 

Calumet ga ni Go.—Production.— Se 
July tt same ae Ber ios | Bead 9-907 418 


$'sa4/aat 11,118,426 
Seven months in 1919-..-.------ 30,258,119 934 


32,037, 62,296 
Seven months in 1918_...----- ———85 499,279 -—_—_ 85,499,279 
—V. 108, p. 2530, 2435. 


Canada Iron Foundries, Ltd.—Plan.— 

§* The shareholders will vote at the office in Montreal Aug. 29 on—(a) 
Pp gueemne fee the redeuptien of Oo on tho ond tee 

“B” deben advices $606 and $2,864 
tively]; (b) a co by-law No. 22, by 4 
’ te Consens comin omk Pr, ine coeeteee 2 20 toe 
Common shares of the par value of $10 each [leaving $1,800,000 
and co —— No. 3. 
erence stock creation of 200,000 
par value of $10 each [on March 31 1918 there 
$2,500,000; issued, $2,200,000]; (d) law 
No. 24, enacted by the directors, au the creation issue of 
$1,000,000 6% 20-year First Debenture —V. 108, p. 168. 


Canadian Car & Foundry Co.—1%% on Accums.— 
The regular quarterly dividend of 1%% and an additional 1%% on 
accumulations 
to holders of 


have been declared on the pref. stock, both payable -10 
record Sept. 26. The accumula’ after this yment 
will amount to 24% %.—V. 108, p. 2435. _ 
J. 1.) Case Plow Co.— 
tion Trust 


1 1913 
Trust 


of incorporation 

$5,000,000 
,000,000 Second Preferred and 125 shares of 
ag ayy al gl gS J7, coparntion © © Seetageees et ye 
J. I. Case Plow . and the Wallis Co., both of Racine, Wis. 
Warren vis, President of the J. I. Case Threshing Machine Co.. 

tement: ‘“‘The J. I. Case Threshing Machine Co 


the J. * 
. I. Case Plow Co., recently incorporated in Delaware.”’ 
Central F. — ift 
al Foundry Co.—Ezchange of Certificates 





iders are notified that the pRan an’ the circular letter 
dated June 12 1919 issued by the Iron Products Corp. has been declared 
tive. On and after Aug. 15 certificates for stock of Iron 


‘or Products 
. will be delivered by the Mercantile Trust Co., 115 Broadway, N. Y. 
City, upon surrender of Mercantile Trust Co. certificates of deposit 


ting Central Foun 


Hereafter stock of Iron Products . will be issued upon the it 
of stock of the Central Foundry Co. offer of exchange will te 
on Sept. 15 1919. en will be made to list the stock of Iron Products 
Corp. upon the New York Stock Exchange.—V. 109, p. 580, 479. 


Childs Real Estate Co.—Bonds Called.— 

Thirty-five Series ‘‘A’’ and 11 bonds of Series ‘‘B’’ have been called for, 
pra at 110 and interest on mt? 2 at the Empire Trust Co., New York. 

nd No. 25 of Series ‘‘B’’, cal Sept. 1 1918, not been presen 
payment as yet.—V. 106, p. 2760. 

Chino Copper Go.— Earnings — 
2d Quar. ‘Ist Quar. 2d Quar. lst Quar. 
$370,415 def.$173,442 $1,916,513 $1,124,2 
(15%)652,482 (15)652,485 (20)869,980 (30) 1304,970 


| ylides eae See ae $282,070 $825,927sr.$1,046,533 oie .716 


price for cop was 14.60c. Ib. ven 
cop at 13 ky a lb. 13.04c. tor the iret uarter a: 
<< 





1918 
fit, miscell. 





Deficit 


) a 
10-641. 471 Ibs., or 3,513, 24 lbs. per month, com’ with 11,512,1 
the first quarter, a monthly average of 3,837,378 Ibs. —V. 109, p. 27. 
Cities Fuel & Power Co.—Tenders.— 
The Bankers Trust Co. of New York, as trustee, will, until Aug. 


receive tenders for the sale on Sept. 1 of $372,320 2-year 7% sed 
notes, dated Dec. 1 1917, at not coeseding 100 ioe amd int W108. . 


Cleveland & Sandusky Brewing Co.—Tenders.— 
The Guaranty Co., N. Y., as trustee, will until Sept. 1 receive 
tenders for the sale of $220,000 First Mtge. 6% gold bonds. 1 bids must 
be accompanied ope certified check or New York draft payable to Guaranty 
Trust Co. of N. Y., for an amount equal to 3% of the face value of the 
offered, such amount to be refunded to the successful bidders when 

bonds are received by said Trust Co., and to others, when offers are de- 
clined.—V. 107, p. 1103. o-2épmcua i 


Coca-Cola Co.—Purchase Report Premature.— 
The announcement is made by the Guaranty Trust Co. of N. Y., and the 
Securities Co., that the statement made public Aug. 13 in a dis- 
patch from Atlanta regarding the sale of the Coca-Cola Company is pre- 
.. They further state that, although several conferences concerning 
the matter have been held, no final d ms have been made and matters 
have by no means reached a closing point. The banking institutions, in 
conctusion. a announced that they are not at present in a position to 

the names of the prospective principals in the transaction. 

_Continental Candy Co., N. ¥.—Official Statement.—On 
following pages under “Reports and Documents” will be 
found the full statement made by the company to the New 
York Stock Exchange in connection with the listing of the 
company’s capital stock. 

The statement gives the history of th ion of , th 
business engased fn dewcripton ac Loctite pts tease ad ope 
earnings for the six months ended an ener pened _—- a 

Cosden & Co., Baltimore, and Tulsa, Okla.—Status.— 
The statistical department of Howard A. Riley & Co., 20 
Broad St., N. Y., recently issued a circular ing this 
property, a digest of which, officially revised for the ‘‘Chron- 


cle,” in some important particulars, is gi follows: 
(compare V. 107, p. 2292): is given as follows 


Organisation —Incorpore 
80, the business has — | 


aot among the | 
sum of 16.800,000 has 


ori 


eum : 
th of common stock 
at an a 83 a share (par $5); $3, "000 from pref. stock at 


from bonds. 
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———— 











1 


‘otal » 

Cosden & Co. (old company) common stock... $5,752,870 

First mortgage convertible 6% gold bonds_..... 5,426,500 

Cosden Oil & Gas Co. common stock 

SEU TO as ius eats blah abies aemanenen 
6% convertible = IN sini an witli nuctonints 5,997,000 

[For sinking fund of Series A and B bonds, requirements, &c., 


Pp. R 

Recently a Baltimore dispatch stated that a well, running 5,000 bbls. 
day, had been brought in on the Ranger district of Texas. 
Cote See a orth Central Texas are stated to approximate 
350,000 acres, which 200,000 acres are within the Ranger diatrict. 

Directors.—J. 8. Cosden (Pres-) Jacob France (V.-P.), A. W. Gieske 
{V-=P 2. E. R. | (Vv. P.), E. B. Jeffrey, E. L. Norton, H. L. Duer, 
. L. Williams, R. K. Cassatt, H. L. Pope, GC. I. Stralem, A. G. Lawrence, 
Stuart Olivier, W. W.Lanahan and E. 8. Stockbri - 

Secretary, It. M. Rouzer; Treasurer, H. C. Williams. Compare V. 107, 
Dp. ; 


Davis-Daly Copper Co.—Earnings.— 








June 30°19 ‘ 1917. 
Cs ONIN ie i oS ain wanna iin $249, $1,362,135 737,230 
Ce 8, 58,952 4,773 
Wotel pbeets . . onc ne ncnccancus $257,736 $1,421,087 742,003 
Mining cost and development. --_-_ ~~~ ,629 $759,944 62,134 
Depreciation, depletion, &c........-.  ------ 145,517 49,956 
DEEOMOONS.. «5 nm ccudanduwninns a31,107 48 ,668 66,113 
, | SORA RETIRE RR 2 ot aie Sp eepa Te th ee. <> waar 
Deliee.: CONN a $72,001 $457,489 $163,800 





a Includes U. 8S. income tax on Boston ° 

Shipments for the quarter amounted to 10,700 tons, producing 1,859,747 
Ibs. of copper and 72,784 ozs. of silver. The average assay of the ore 
shipped for the period was 8.98% copper.—V. 108, p. 2025. 


District of Columbia Paper Mfg. Co.—Offering of Pref. 
Stock.—Crane, Parris Co. and Moorhead & Elmore, 
Washington, D. C., are offering at 100 and div., to yield 8%, 
$300,000 8% Cumulative Sinking Fund Preferred stock. 


Redeemable after June 1 1922 at 110 on 30 days’ notice. Divs. payable 
Gearterty wanes 1, &c. Sinking fund of 3% per annum is provided for its 
retirement. 

Company.—tIncorp. in 1900 under the laws of Virginia. Owns a large 
and successfully operated and chemical fiber mill of concrete con- 

containing 155,000 square feet of floor space, located on 
., Georgetown, between the Potomac River and the 
Chesapeake & Ohio Canal. Manufactures cover papers, box coverings, 
blotting and specialty papers, and, in addition to a large domestic busi- 
ness, prior to the war its products were sold in mrORe. South America 
Mexico and Cuba. Within the past few weeks orders have been received 
from Australia and Japan, and it is expected that foreign orders will shortly 
be a large factor in the company’s output. 

Earnings.—Since March last orders have been increasing and for the 
month o' May net earnings, after taxes, depreciation, sinking funds, &c., 
were slightly in excess of $8,000, which is at the rate of over 4 times the 
divide requirements on the Preferred stock. 

Purpose of Issue.—To retire a portion of debt occasioned by the enlarge- 
ment of plant, completed in 1918, and to provide additional working capi- 


Capitalization— Authorized. Outstand’g. 
I CN i a a as $300,000 $300,000 
5 NOG OS “GETS EE EE AR ae 400 ,000 300,000 
First Mtge. 6s of 1917, due Apr. 1 1937....-.----- 1,000,000 *654,000 


* Of which $150,000 held in treasury to be sold for the credit of Preferred 
stock sinking fund and $106,500 can be sold at th of the directors 
Bond Issue.—Of the authorized issue of $1,000,000, no bonds 
of the $654,000 may bs issued without the consent of 75% of the Preferred 
stock and then only to the extent of 75% of the cost of additions and im- 
poe. Redeemable after April 1 1922 at 103 and int. Has a sink- 


oting Power —Has no 


in excess 


soting power unless four consecutive dividend s 
be in default, when the Pref: stock can name a majority of the 

directors and continue until the deferred  peymee have met in full. 
Balance Sheet as of March 31 1919. after < ny Effect to Present Financing. 


Plant acc’t, less reserves.. $940,402) Preferred stock_-_---..-~-- $300,000 
yh EN ARES ok petal 7,150| Commo Ts capeahita eaten 7 <, a 
Accounts receivable___... 60, Bonds outstanding... ~.-.-.- 397, 
OOO sc. suininn moe’ 360,412 | Current liabilities. ......-. 179,07 
Tei ASEM 25,556 Supe account.......... 224,772 
Sinking fund assets____.-. 6.000 ‘otal (each side) -_...-- $1,400,345 


Donnacona Paper Co., Ltd.—Offering of Bonds.—Royal 
Securities Corp., Montreal, &c., are eBering of i ae int., 
yielding 6.38%, $1,750,000 6% First (Closed) Mortgage 
Sink'ng Fund gold bonds. A circular shows: 














Aue. 16 1919.] 








oe Dated June } 1015. June 1 1940. Int. ‘gt the Bank 
ee eee tlt Bins dae at he 
Same tec in N.Y. Denom. nh act $500 ce) Re- 
“sin eo 95 Saas semaines time imaens co : 
une 
ieee of tte ing fund beginning J 1921-25; 5 2% 1926-30; 3% 1931-35; 
4% 1936-40, to be applied to the purchase of at 105 and int. 


Annual (tons) .—. it paper, 

18,000; ‘wood P, 42.000 3 
-—Net liq assets current siasieiies, at May 31 

Jone (inel. the proceeds of this issue), $1,342,345, or over 58% of all bonds 

“iene -—Average annual net earnings, available for interest, deprecia- 
tion and Gepietion (a) for the years 1916-18, inclusive, amounted to $298,- 
808, or more than twice t bond interest aa th) tar the 
calendar year 1918 times bond interest require- 
ments, including this issue; ) for 1919, based on results of o tions for 
the 5 months ended May 31 1919, ted J , as 
total bond interest a < $135,000. 

Purpose of I —The used for 
tures made le on the development of the property gy Be Sf ad years 
and in qader to provide working capital mocessary to the profitabs le expansion 

All of th the $750,000 issue of 67% Collateral Trust Serial gold notes dated 
a. 30 1916 have been called we int. at the 


t A 20 at 10 
Oneida County Trust Co., Utica. Sw VV 95. p. 682; V. 98, p. 613. 


(W. L.) Douglas Shoe Co.—Offering of fe Stock.— 
The company = gyre at 100 per share, $3,000,000 7% 
Preferred (a. d.) stock, par i 100. Dividends payable 
Jan. and July 4 An advertisement shows: 


Company .—Owns aap « “Bougias shoes 106 W. L. Douglas shoe stores located in 
large cities. inited Bia shoes are also sold by over 9,000 shoe 


= y ee for W. L. Douglas shoes has sprung 

Europe and Asia. Our domeseiie business has in- 

our sales have doubled in four ge. Sales in 1915, $8,- 
sees oe eee business was at the rate 


n avaitehie. for dividends after Federal and all other taxes 
Gases the past four pn Bam have averaged nearly four times the dividends on 
the Preferred stock o ane 
Purpose of I. a: ¢.—Additio capital to meet the increasing domestic 
and foreign 


uthorized. Outstand’g. 
$2,500, 
CE ini tink pain wdimn cmnencembien 1,000,000 1,000,000 

[The company has filed a certificate with the Mass. Commissioners of 
Corporations increasing its capital stock from $3,500,000 to $6,500,000. 
When the t $3,000,000 Pref. stock has been sold, the entire authorized 
stock will shown as outstanding.]—V. 109, p. 581. 


Dow Chemical Co., Cleveland.—£ztra Dividend.— 
extra dividend of 1% % has been declared on the common stock in 
addition to the ar quarterly dividend of 134% on the Common and 
1%% on the stocks, all popes Aug. 15 to holders of record 
Aug. 5. A like amount was paid extra in May last, previous to which 
64%% was paid extra quarterly —V. 107, p. 1749. 


East Butte Copper aE oc (lbs.).— 


919. 1918. 1917. 
ORG SE PO cotdctnceestincenismes 1 AB. 420 2 O16 460 Closed) 
7 ee to Jui «SR IS Tee 10,359,560 15,390,000 10,145,680 
we »?P 


Eastman Kodak Co.—Dividends.— 
The regular quarterly dividend of 14% on the Preferred and Bis % on 
os Comyn nave vee vag Gediened., payable Oct. 1 to holders of egeare 4 30. 
also V D- 


Eastern Steel Co., Pottsville, &c., Pa.— Status.—Geo. A. 
Huhn & Sons New York and Philadelphia in a cireular 
recommending the 7% Cumulative Pref. stock, par value 
$100, report: 

The Eastern Steel Co., with plants located at Pottsville and Pottstown, 
ye. Pa. has been in business for many years It t specializes in steel for struc- 

pees oP and bridge work and is therefore in a tion to supply the 
or 


e office buildings in cities such as New York and Philadelphia, 
= building operations have been held up during the war. 


pol cemeens tata $1,9: 
mo) ee GE wane ne aweccesekeesetebnmoneccnooasnauts ® ® 
First Preferred stock 34 


ihc lien taentuieh ti sei Hales Salita Rd teen ws see pai > ws onity taco ,000 
3,749,200 
Approximately 33 1-3% of the company ’s bonds have been retired and 

| a Panes gre niet to a sinking d of $60,000 a year. The inden- 
coming First Preferred stock also provides that $7 5,000 be set 

pens B ann y after the payment of dividends on the preferred stocks, and 
before the payment of any dividend on the Common stock, as a sinking 

Pref. 


fund for the purchase and retirement of the First stock. 
The plant is carried on the books at + $9. £65. 209 and it is zm ond could not 
pe duplicated to-day for that mmon stock has sold recently 


at $75 per = oy 10% ~ a “At $75 it would show a market 
value behind the preferred of over $2,800,000 and a k value of over 
$7,000,000. The nes quick assets are more sufficient to cover the 
bonds and preferred stocks of the 56 SompenT: The company as of Dec. 31 
1918 had among its assets $1,300 Government securities and 
the a and bills receivable were over 1 * times the accounts payable 











and pa 
inti Income Account for Calendar Years. 
1918 1917 1916 
ee Le ot $1,157,431  $2,060.516 
‘ore gd SRR ARR, 157, ,060, 409, 
Other iuaumie ...0- 222222272227 92'476 40681 © '*°8-86) 
i, | See saitrinidattatei ies Sanne 1,249,907 2,101,197 
Bond interest__----- ~~~ 227-77" . 7 . 5 th 108196 
lst Pref. dividend._..........-- git}. 534 (7 137, Sones 100.000 
2nd Ay aac paare obit ae) (oon yee 900(98 445187°133 
Common dividend __........._- al W314. 920 FeSO. maeteeien 
Balance surplus._............- a 386 $1,055,075 $1,719,666 
Note.—The common has recei arent dividends ‘at the rate 
of 10% per annum from iA i917 ¢ to “Fuly 15 1919 both inclusive with 
as follows: ss Sens, ot7 f %, Dec. 119175%. There have been 
no extra dividends d PR. 


The surplus for the year 191 ise after deducting the common di 
inserted by the “Chronicie”], would appear from the Fda _ 
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$638.38. but inasmuch as the t and loss as shown 
sheet increased only $261, 000 in 1 oe en seem 
uring the 











ear either on account of additions or 
adjustments of inventory or posabae Federal taxes for 1917.—Ed.} 
Liabilities— 
1918 1917 me 1917 
_ ee 5,187,009 5 .467| Current... .. 2 ,061 1,375,131 
Def. 2 ioe 598 Reserves... .. 1. 91,514 1 +353 
Plant, etc... 9/665,209 9,462,054| Pref stock... 1.835. 1,920, 
2nd pref. stk. ¥ 
Commonstk. 3,74 3, 
Surplus -.... 4,502,615 4,241,642 
Total ._.. 16,295,090 15,469,226| Total .... 16,295,090 15,469,226 
Directors. em Heckscher, T. 1. Crane, z. A. Burden, W. H. Shel- 
E. L. Baylies’ Wm. ues oe Ww. by Hicla J. o: 
Cromwell, F.'C. P, aS, H. Livi , M. D. Sloane. A. Turnbulb 


and Harry Pasa Whitney av 106, Dp. 1228: 


(E. B.) Eddy Co., Ltd. gp ebentures Called.— - 
called for pays ($22,000) First M 30-year debentures have been 
ef for payment Sept 1 1 at tonsee Z interest at the Royal Trust Oo. oy 


" Rélson Electric Co., Los Angeles.—Bonds Called. — 


One hundred and one 101.00 First & Ref. Mose - 5% 3 
da i ; 
ov & ae 1902 ay a a cal ed for ae Sep. } at Byes int 
Eisemann Magneto Corp.—Offeri Pref. Stock.— 
Van Emburgh & Atterbury. E me ete lion & Co. and 
McClure, Jones & Reed, N. Y., are off at 97% and. 
div., to "yield about 7. 15%, $i ,000,000 7 Pes sila 


Sinking Fund Pref. stock. Par $100. A circular shows 


Dividends payable Feb. m. 3. &c. ble as a whole or Pin 
as 110 uit Oly: aman ab dae ‘Beginning Jan. 1 1920 a sinking. 
amounting to 1 oof net pe eg rang Fe - on . 

stock will be appl p Pref. stock to 110. 
Company.—lincorp. in New York [Aug. 19 1919] and will succeed to all- 
re a tents, Gc.. of the Siocanan TS SS. 
and sold by him in Feb. 


Seymour Conn. who also acquired control of the 


, $1,500,000 7% Cumula- 
ates Cement oc ee no 


anufactures 


a 


land Tractor oon ge bmg Pad 


Years June 30— 1914-15. 1915-16. 1916-17. 1917-18. _1918-19. 
Gross sales______ 1,127,7 ae 1,105,914 $1,501 is $3,425,112 $3, 834,080- 
Net, before taxes’) ied daa aaO aL © S458 $94:076 866.848 


Net earnings after taxes for the year en tee 20 1919 were equivalent. 
to over 6 times dividends on the Pref. 

Directors.—Joseph A. pose, Abram I. Elkus, Jacob §. Earlee, Frank- 
lin 8. Jerome Song ep ond E. be = George E. Matthies, Horace: 
A. Moses, Latham R , William N . Shaw (President). 


Electric Auto-Lite Corp.—To Pay Off Debentures - — 
We are advised that the $3,000 000,000 Debentete bonds masurtae Aug. 15 
i pee on that date at the Farmers’ Loan & Trust Co., N. Y.—V. 107, 


Electric Storage Battery Co.—Listed.— 
The Philadelphia Stock Exchange has admitted to list $400,000 additional 
Common stock, issued in settlement of profit participation contracts wi 
certain officers of the company, pursuant to authority of resolution of the 
Board of Directors, July 2 1919, making the total amount of Common 
listed to date $16,541,000—V. 108, p. 2332. 


Empire Gas & Fuel Co.—Conversion Privilege of Bonds.— 
H. L. Doherty & Co., N. Y., by advertisement on another 
page announce that the Bond Secured Sinking Fund Con- 
vertible 6% Notes of 1924 (V. 108, p. 2436) may be im- 
mediately converted, par for par into the 8% Cumulative 
Pref. Stock. 


This conversion privilege among others possesses the following features: 
(1) Monthly div. at the annual rate of 8%; (2) Earnings 6 times 
ments; (3) company owns 3,000, acres of reserve oil and gas leaseholds; 
estimated value over $300, 000, 000; (4) Future increases in amount of Pref. 
stock limited by conservative pha 109, p. 581. 275. 


Fairbanks Co. of N. —A pplication to List.— 
Application has been made to LS N. Exchange to list $1,500,000. 
Common stock, par $25.—V. 107, p. 2011. 


(J. A.) Fay &E gan, ( Cincinnati. —Preferred Dividends .— 
The dizecters, he neve cost quarterly dividend of 134% on 
the 7% Cum. ror 1 on neeeeeeoens, both payable 


Aug. 20 to Siar of potty Aug. 14.—V. 107, p. 


Federal Min. & Smelting Co.—Pref. pw. of % of 1%.— 

A dividend of % of 1% has been declared on ti Bua» i payable 
Sept. 15 to holders of record Aug. 25. In June hy 1% as paid, previous 
to which 1% % was paid quarterly.—V. 108, p. 1824 


Firestone Tire & Rubber Co., Akron, Si ae Stock— 
Present Issue to Be $10,000,000 Second Preferred.—Pres. H. 8. 
Firestone, in circular of July 21, says in substance: 


The unprecedented demand for Firestone products is increasing our busi-- 
ness so rapidly that we find it necessary to oo mee large stocks, both raw 
and finished, and to pla iprovensents and d aveeoeres in our plant 
facilities to take care of this usi Ness. 916 your com 

creased its capital stock issue to $15,000,000, divided! into $10, 009, of 

irst Preferred stock and $5,000,000 of Common stock. 916 sales 
amounted to $33,470,614; our 1918 sales lacteneed to $75, 01,507. more 
than doubling the volume of our businessin approximately two years. Our 
1919 sales are limited our present plant capacities, and we are unable to 
fill our outstanding ers by a Co’ pamesnetalte amount. 

To anticipate our onder uirements for some time to come, and to 
give your company a eee me bility = will enable ool * meet any 
condition in our fast ex business th domestic and , the 
board of directors have roy that it is Pon to nae A an issue of 
Second Preferred stock in order that capital may be provided to maintain 
our increasing business without se our current indebtedness. 

This new issue of Preferred stock authorized in | amount of 
$40,000,000, although the issuance of Ay $10, 000,000 of this Preferred 
stock is now needed or contemplated. 

On account of certain covisians of the Ohio statutes, in order that this 
issue of Second Pref stock be authorized, it 
a larger authorized issue of Common stock, and, 
poses to increase 200.000 icean ta Gnamems natharinel temee of 

to 000 
“When the d number of stockholders have voted in favor of the above 
measures, by returning consents and proxies duly signed, a meeting of the 
Common stockholders 3 will be held to authorize this e.—V. 109, p.375. 











Fisk Rubber Co.—Stock Listing eae ie 
Casulative Converts anact and $9,372,- 

, with authority to add 891,900 on official notice of 
the total authorized to be $16,764,000.—V. 109, p. 


Coerperetaan 
, and, with the ae ee of a tenth vessel next 
ernment, will have been first 


wi caissons 
To date The Foundation Co. has 
at the rate of about ten a month. Some of 
operated 


for the Government by F Co. 
contracts ved were for about 130 vessels of sizes and 
the majority being for " forty 
were included been 


{In several ‘ 
the vege A caused the formation new 
lants, notably in April 1918 io) wae the 
mpany, pen ter & Wa shes 


PShi building Co. ; ; 
Broadway. od H. Caaew & Co., 74 Broadway, N. Y., 


09, p. 4 
Gas & Electric Securities Co.—To Pay Bonds .— 
g bonds, due Sept. 1 1919 will be off at maturity 


The $1,000,000 6 
at office of Henry L. y & Co., N. Y. City.—V. 109, p. 76. 


Gillette Safety Razor Co.—Bonds Called.— 

All of the ow 5-year 6% Convertible notes, dated Sept. 1 
1917, have been called for pa t Sept. 1 at 105 and interest at the Old 
Colony Trust Co., Boston.—V. 109, p. 176. 

Goodyear Tire & Rubber Co., Akron, 0.—0Offering of 
Subsidiary Co. Preferred Stock.— : 

See P: Cotton Mills Co. below.—V. 109, p. 275. 

Soke 


ar Tire & Rubber Co. of Calif.—Allied Company 
Cotton Mills Co. below.—V. 109, p. 275. 

Great cames vraneis yt gy on 4 
te. 16, which aechate the avidend nario’ Game aun, tee aie ee. 
In Apri last a dividend of 15¢% gee ald bet ete nid to uly eV. 107, 


p.1 
Great Western Power Co. of California.—Preferred 
Stock Offered—Report.—A syndicate com of Stephens 
& Co., Girvin & Miller and Le Roy T. Ryone & Co., San 
Francisco, are re at 100, to yield 7%, $1,500,000 7% 
Cumulative Preferred stock. Par $100, callable at 105, 
tax exempt in California, free from individual normal Federal 
gr tax. Dividends payable Q.-J. 
‘apitalization— Outstand’g. Outstand’g. 
cee RE 920.135-266 |796 Br. stk. (ined this iss.) $1,733.21) i 
4,779,400 | Common stock... ......-. +500 ,000 
Barnings for Calendar Years 1917 and 1918 and 12 Mos..end. June 30 1919. 
1917. 1918. 1918-19. 


on 





I a i ,069, .702, ,084,441 
El iit ieee cha tee en sap te yagi i A 
Pref. stock dividend (incl this lasuc)) en 875.786 SOA 

RU een oe $834,006 





* Over 7 times the amo 
ee Preferred stock - 


line will 
plant early in 1922. This 
ca y is urgently required b increasing 
ie the tarvitery now tarred Gene tn system of the com . 
For annual results in h “Financial Reports” bove, and com- 
plete description of property’ sce Vga a é wa ad 
Gulf Oil Corporation.—Field of Operation.—The “Oil 
Trade Journal” in its April issue said in substance: 
A! eredne 
Kansas 


-, totaled 15,580,064 


In‘ addition it made shi 3 in t ’ 
and F Ww ps ome ays a tank cars from its Port Arthur 
In the southern fields of Mexico it has com four wells having a 


combined potential production estimated $200,000 barrels day, and 

in the heav 6 re pisccets te aust 1 ine wale wee pons 
y. 

the Merican Gulf Oil Co., has line in tion from 

= Panuco River, whaae tie oll ke helibened te ae 
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invested, been one of the 
In the older fields of Texas, ; Kansas the Gulf 
subsidiaries have long been among the most active and successful of the 


com. . 
Douglas Fenwick & Co., New York, further report: 
Organ: ‘apital Stock.—Incorp. Feb. 1907 in N. J. Capital stock 
(par $100) authorized $60.000.000; : 


; also 

mtv 106. D. 2188; 

Da ATE aI 
connecting eananion lly all he 

properties; also carries oil for others 


daily. Has $4,500,000 bonds owned by the 
Gulf Pipe Line Co. of 
m principal 


Oklahoma .— " 
Dail t ba 
ca , 
oil Peduuon 


fields klahoma and Kansas to T: 
eoehagn ni as J. M. Guffe; mp 

Lagi «Po ~ ink os as 4 = Guffey 

sabing present name 2 . One largest 

es re Dees Btates; owns lenese 


klahoma, which are added 
urchases. Capital stock reduced in 1915 from $15,000,000 


com 


Gulf Refini Co. of Louisiana.—Incorp. 

petro cum | P, ue in Louisiana 
Oa - 1907 

producing companies 4 the Mid-Continent; has 

klahoma and Kansas; also operates six casinghead 
Oklahoma, having average daily production of 66,500 of 

INE 8 6 5 SRB IE STS, BRE ALOT EES TOE ESOP 5 

Merzican Gulf Oil Co.—Incorp. with nominal capital of $25, 
care of dw the in Mexico. Owns ucing pre 
sations on Panuco River Can co; “Er F acres 

era Cruz; purchased terest tract 
tate district. Has laid an inch pipe line from its wells to Tampico, 
is shipping oil to Port Arthur. 


Bie $100. y Ber $15. at F™ ee a 
slscinPacta ia. Toys 2660.” | 

Hershey Chocolate Co.—Further Data.—In connection 
with the sale of $3,000,000 6% serial notes by G 
Parson & Co., and Cassatt &. .» Phila., as noted 
columns Aug. 2, a circular further shows: 

Balance Sheet as at April 30 1919 after giving effect to Present financing. 


in Okla. 





share. 
1386 and offering of $18,000,000 


in ‘ these 





Plant, &c. (net) _$5 ,764,498 | Preferred stock__....--- $1,000,000 
Goodwill, ,&c. 331,194| Common stock._____.-.- 500,000 
Investments (sub. cos.)__ 4,695,499|6% debenture notes _... 3,000,000 
Advances to “ub. cos. (net) 5,678,604 | Loans & pay 6 Ak ert 1,796,041 
GEER itnadubcnncketane 3,487,106 | Accounts payable_--..-.- 455,509 
Accounts receivable (net). 856,890) Accrued taxes.......--.. 2,086,466 
ie pee S TS ee ea eS eet 17,118,626 
Ma & Supplies__-_-_- 4,817,720 $2 642 
The poate aan amie a pagers eect! 
Pr ies.—The jes of the company @ su 

ear uf (ih coenions R y and lete plant with 
about 35-acres of floor at H , Pa., and other — or 

and houses in Hershey (2) the ublic utilities of Hershey, including 
miles of electric railwa a 7,000 acres of dairy farm in 
the vicinity (3) ntations in the Provinces of Havana and Matanzas 
Cuba, of which 10,0 acres are owned and 10,000 acres are leased; (4) a 
sugar mill of 200,000 bags capacity and 45 miles of standard railroad 
in tion as well as 25 completion, all of is to be 
. The Cuban properties are ae the protection ot oon uired 
by the Company. The sugar production for year 1918-19 was 95,000 
Purpees ¢ Issue.—The proceeds of this issue are to vide for the 
Pa gement, i Sl oad telvoed fecmties oo 7 a one: 
a a new ad manufacturing plant in New York City and 
the ition of additional property for -——vV. 109, 


Dp. 
Jmperial Tobacco Co. of {Great Britain.—Interim Div. 
payable Sept. tee at uci teseens ton—V. 109, p. 481. = 
Independent Zinc Land Co.— Status .— 
See Barnsdall Corporation under “Financial Reports” above. 
Inland Steel Co.—Officers.— 
laned.  Otner steams damal warek. B. Weck, Chairman of the Hoard 


. Other officers 
G. H. Jones, First Vice-Pres.; E. M. Adams, E. J. Block and H 
Vice-Presidents.—V. 109, p. 177. 


. 
‘ 


Jones, 











Ava. 16 1919.] 








dron Products ducts Corp.—Ezchange of of Certificates.— 


Jordan. Motor Car Co., Giseatiakdl~ ddhiadwelee”” 
in Delaware with a capital 


Vv > * * 
Miller Io to be Tressusen” These offiaae with W. b iiley, Wanell Bess 
and C. L. Bradley, will compose the board of directors. 

Kelly-S eld Tire » Co.——Listing— Earnings -— 

The N. Y. on Aug. 13 

yee one by Months ending June ate. ios . 
1 

Net income... Jor i63 6311Dividende te $639.305 
Ing Sa Ore tax.(1918) 1,285,946| Balance, surplus_----.... 128,280 


Kentucky River Oil Co.—Bond Call.— 
All of the First Mortgage yg Ay F. 6% gold bonds dated April 2 1917 
have vons called Sed ga at 105% by ere a ars at the Merchants Union 


Clark & Co., 
oon Reteineted fe this company. 


Kinney Mfg. Co.-—Ezira Dividend, &c.— 

An extra dividend of 144% has been’ declared on the common 
ee ee ee ee eee en hotdens 

In Feb. and May last an extra of 1 was paid and in Jan. 5% was 
paid.—V. 108, p. 1824. a * 


ss 


‘or the operatives 


Sed Island h: Co.—Ca teeeans 
one led tne ang Pi, Coplal Lagat, 
an issue of {800 Cuniulative 7% Now- een Sretures aeacek. 
per S18: . With authorized tal stock of the com- 
pany eee ee of whieh $3,000,000 will be erred and $3,000,- 


Ludlow dlow Manufacturing Associates.— S$ 


Givihent ofS) pee spore slong 3S 
See err dividend of SS pee ease. Dae Payable Sept. 2 1919 
Goneed Ana. 1 amount was and June 

, and also in the four 7 pat 1 040 15 1515. 


meses Tire & Rubber Co., See eiine ering of Preferred 
Stock.—Ladenburg, Thalmann & Co., N. Y., announce the 
sale at 101% flat, to yield 7.90%, by advertisement on 


another $2,000,000 Cumulative Convertible 8% 
rsaorsmall nag ty Bye ) stock. Par $100. - 


ble Q.-J. Callable as a whole or at 125 and div. 

eke Cle teeth on any time ntl E1830 inte the 

edit ak dik tede ot ome thane Uf at. FE each share of 
Preferred stock. Begin July 1 1922 the co: nee SE aes alae 

its purchase and r n Clhensiny adteon to metal k ok ee 

for the of divs. equal to the Pref. stock div. requirements for 


Data from (horse of — Rudolph A. Low, Dated ~ as -, Aug. 8 1919. 


Com: tl . - 13 1919 in New York.] in the 
of * dad tat teiele wacenene tires 
tubes and other ru ucts. Plant at Buffalo, N. \Butomobile tires 
eT Oo) won. “Hep Sees ant 5000 pubes. pao © tata’ Sere Gees 
po Oe) oa. fs sound value of the as 
$1. 193.268 a os ve. me 31 1919 (after depreciation, In ‘will 
of the United states Hubber Heclaiming Co. 


Inc., 


E- 
eS 


yubiper Boste. 
., &e- Amo its well-known trade- 
are M: tchies Sriese” B Buffalo, Ontario 
in this country but in 


: e oer cealneas ain ool eae 

Europe, a ang Australia, &c. 

Ca of Madison Tire & Rubber Co., Inc., U Completion o: 
pitalization of jai y RE .. pon Dp if 


a 8% $100) $200,000 eo Issued. 
Cumulati Conv. Pref. stock (par — 000 000 000 ,000 
Common stock (no par value)..........-.... *126,000 sh $6,600 sh. 


consent of % of the outstanding . stock, nor shall the issue or 
guarentee, notes bonds or other debt ha a maturity one year or 
nger without similar consent d) Has exclusive voting when 
Conte om ho Pref. check equregat 4% are in default, it has no 
Management : it. officers will be: Rudolph A. Low, Pres 
Theo Bassett, V .-Pres.; Max Loewen’ , Treas.; H. Low, 
Magnolia Pet Petroleum Co.—£ztra Div. % of 1%.— 


vies ee ae y 15 along with the quarterly 144% was the 


usual 34 of 1% and not 144 %.—V. 109, p. 177. 





Common ‘was increased from 1% to 
Marconi Wireless Tel ph Co. of Canada, Ltd.— 
Changes in Capital Stock— with English Company. 


President J. N. Greenshields of Montreal in circular announcing a meet- 
ing, of the shareholders for Sept. 17 in brief: .. 
ou are asked to my the 


Co., Ltd., of London 
atens. (namely Se68 On representing advances for the construction of 
Fk, remote. oF NadiGenst op is ee a put 

we 
your company on si ae ‘ ” 8 


:( t £ 
pee. G to accep £160,000 in full settlement of tne claim for $658 000 


thereby furnishing oe ,000, 
the english company's claim, and the 
ite liability to the Ene ae 


and ample working capital will be providied -—V. 109, p. 583. 
Miami Copper Co.—Production (lbs.)— 


rand 


1919 1918 1917 
Sie tay. ee 4,143,015 4,758,837 __ (Closed 
Jan. 1 vo July §1-°72000TIITIIIIIIL 32°440°445 33°738°508 30/507 006 


Montreal Cottons, Ltd.—Dividend Increased.— 
state that com mae Mereued the Avidend on its 
2.000; hes proveaen coats ties Thema ie *s dividend. lic 
4% 1912. x 108, p. 1064. 43 ages 


National Aniline & Chemical Co.— ication to List. 
qohpplcation tan boon made to the New York &t See to Be 
£2305 OOD sos shares of voting trust titicnte re Canes oak (eltheas 
Vv on w 
nominal or par value). Compare V. 109, p. 267, 77. 


National Cash Register Co.— Possible Sale .—- 
strong 


mance Will ee bic Fabaon Yor bankers. J. Hl. Patter 
ew 

som. the Président and control air tons well along in yeoss, a8 

shoulders. See Oe Say = now cus 200 reguenere 0 ae 

On the of an average of about $300, tp map dO 

et the rate of more that ,000,000 a year.—‘‘Boston News Bureau.”— 


National Cloak & Suit Co.— Earnings. oo 
Months to June 30.— 1 


19. 1918. 
ne sales “profit Oe eeete te $17 396-128 $15,543. 76 
Res. for Faderal and State tax.......--.----.- 92; o00 bs 
Extra compensation to employes (4 months) -_. 13-907 nian eietort 
Net Bh... cnccdccecdudebedawaedecee 7 ae ~ 511,496 
—V. 108, p. 1940. 


National Enameling & Stamping Co.—Contract, &c.— 
See St. Louis Coke & Chemical Co. below and compare V. 109 .D. 77. 


National Ice & Coal Co., N. Y. Ton enoees Fa Purchase. — 
See Geo. B. Newton Coal Co. below.—V. 107, p. 2294, 507 


Nevads | Consolidated acopper, Co. Cor Bereings -- 


June 30. 





oS ae? 1818. ae” —1918 
Copper output, Ibs_...- ad in 149, on.208 Se ee the 
Pe ididi atendoborenhes agi 82 ‘372, ta acts Le Oh $2,842, 
M neerececens Oe $329 aga hibiacaenieh 307 watidibade 
Net profit..........-. $184,777 $2,372,171 $73,619 $2,842,980 
Dividends_-_..........- 749,796 1,519,593 1,499,593 3 ester 
Depreciation, &c....... ----.-.- 180,653 -.-...-. 341,392 





Balance, surplus----_def.$565,019 $671 ,925def$1,425974 weenie 462 
In a statement ieoned —_ 5 gd President D. C. Jackling sa: 


r the on a co is — as 
with 3. 6c. for the lst cuetar-at 1919. 
is due to an increase in sales of copper the : The unsold cop- 
per on hand and in transit is as usual our inventory at 13 44c.per 
“The cost of copper uced —- Pp and all 
my and without t for earnings, Was 
8.07c. per lb., as compared wi 85c. per Ih. for the previous quarter. 
iscellaneous income, including thos from second au and silver, amounted to 
quarter, as compared with 


$ sic. lb. of copper produced for the 
34c. for the first quarter.—V. 109, p. 277 


Mintaaes Co., Carrollville, Wis. —Offering of Bonds.— 


Wm. A. Read & Co., New York, are aca at 985% and 
int., to net 644%, $2, 500, 000 First Mortg: hree-year 6% 
gold bonds dated Sept. 1 1919, due Sept. “1922. Callable 


as a whole on 60 days’ notice, at 101% and int. to Sept. 1 
1920; at 101 and int. thereafter to Sept. 1 1921, and at 106 % 
and int. einpess Int. tee in N.Y. and Cleveland. 
Denom. $1, ae Authorized, $5,000,000. First Trust - 
& Savings Co leveland, trustee. The company agrees to 

ay the Federal normal income tax up to 2% if exemption 
is not claimed by the bondholder. 


The bonds are secured by direct first a - L mpos Ge = ae ag opens 
property. The company has gray ng ad 
control of the Milwaukee Coke & Gas Co., foe many a pye- yn & of = 
$3,500,000, but carried by the Newport Co: at its par value of $929,000. 


Newport Mining Co.—To Pay Off Notes—Bond Call.— 
We are advised that the ,000 5% Sah Ort he om Begs. 1 
will be paid on that date. mpare V. 109, p. 


Sixteen hundred ($1,600, 600 ,000) 5% serial gold notes dated Sept. 1 1916, 
— frat 102 at Vt int. at “the First 4 ‘shane C6. “e Clovdand 
Ohio.—V. 109, p. 178. 

(Geo. B.) Bowne Coal Co., Philadelphia.—Proposition 
to Purchase Common Stock at $10 F sab Share and to Guarantee to 
Pref. Shareholders for 10 ro ptionally, 15 Years) Sinking 
Fund and Dividends at Rates.—A proposition to pur- 
chase the control of this bis yee ve ad has been made on behalf 
of the National Ice & Co. of New York Byars 
Burns Bros. Ice Co., V. rl & 2294, 507), under whic 
assenting shareholders are asked to deposit their stock with 
the Girard Trust Co. of Philadelphia. S. M. Scatzkin, 
Vice-President of the National Co., in circular dated at 
New York, July 12, says in ve 


Inc., ones “YF 


Ry Giniersigned 
is A ‘e. ona. 425) watetanding cokeliie common 


t with National 
purchase not less than ne 
stock + $10 per share (par 00) 
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condition that the holders of the first and second 
(81,7 11750 000 and 665. 200, respectively] waive their voting 
reservations 


and all accumulated dividends, as well as the 7 
dividend to iy are presently entitied, and in leu thereot agree to 
pone, ee ee OS LD Qed ty eg mg 


quarterly, quarterly payment to be made on 

r PR iota) ae foe the second, ard and fourth years, and 6% for the fifth 
Br B.A. th, ninth and tenth years; (c), &% for an additional five 

oa ane Ticaienel Do. shall elect to continue its guaranty as hereinafter 


The Ice & Coal Co. to guarantee for the first 
» National, Ico, & Cosh 0 ,000 per year and also the aforesaid Pref. 
dividends and thereafter at its option for. for a further 5 years, as above set 


‘orth. In case of failure Bay ex tion, the Pref. stockholders 
shall at the end of 10 years be restored to a basis of 7% 2 

The National the guaranty to elect tw and one mem- 

ber of the executive ages Be nm - maintain the net quick assets and 


agree t the placing of of the present prop- 
erty of the Swton Coal Co. without ot the dipsptars tegte- 
the Pref. stockholders. In case of failure to a good the guaranty 
y days after written notice, or in case other specified defaults 
shall stockhoiders un 


vessen tn the Peal, 
dividends 


= 


‘or 
then the aie ee. power 
9 ——- — = the agreed 
e amount required 
ment also contains numerous other protective stipulations.] 
contracting purchaser age Seha: 


in the treasury of the Geo. B. 
hich he shall Dy ig * 3,000 shares of 
¢ corporatio 3 a Fy abo roposition ar Kacaaedied t by 
t eemed necessary the ve Di ition may ou 

‘orming a corporation to take over the outstanding stock of the Geo. 
BE Newton Coal Co. in exchange for its own stock, share for share, saaer. 
wg of Statement by Pres. J. Ernest —— Phila., July 21 1919. 
resent management has constantly __ restore the Pref 

ying basis. Prior to ‘April 1917 were mostly, 


ip 


tl 


used f. ital aceount. - During the year ending Nov. 1 1918 the 
oe new machinery ether with a firma demand 


coal at the margin of ath cadena te ’ the 8. Fuel Administratio: — 

resulted aft of ot a) 7 fot d Pts 
it for the year 3 

Bince Nov. 11918 conditions have so changed that your 


recommend th oe of the ‘gfter, 

stat sera se for the Common stock is as high as is likely 
the prosepertiys Tetatonnd hes, the ceutiae df ihe Mations! 
lok teal Gee accompanied as it is by certain covenants and a large cash 
addition to capital, en- the of the Pref. 
Committee: neve F. ansell, Jr., James 
Crosby Brown, Robert K. Cassatt, and Charles P. Stokes.J—V. 107, p. 2380. 


-- New York Canners, Inc., Rochester, N. Y. erin 
Sine er Stock.—A syndicate headed by White, Weld 
, N. Y., is offering, at 97 and div., with the privil yi 


sebicartbins for 25% in Common stock at $30, $1, 
sar aeem on able P = A 1. Redeemable in whole or in post at B19 
ahoee ouit warend vidends on 60 days’ notice. Annual sinking fun 
ig fund 7, of the la Sos tit Sekine 
d being 1» , oe — the period from Pn, Sat, 1 191 to Feb. 1 1920" 
mn at $110 and di 


7% Cumulative First Preferred (a. & d.) stock, par $100. 
Se eames af Viens Pode aan ed. the 
Beha from Roviag. of P se J. P. Olney, dated Rochester, Ave, 3 7 1919. 


aa atroneed to acquire the plants, businesses, trade- 
c., of the following walb-aeee companies which mg in 
and selling in. dass and tins the Sheet, guedes af vepstattes , Reatts. 
and catsup, to ch will now be added cond 
het Canning Oo. (established 1878); Fort Stanwix Pheu o oe 
i ), Cobb Preserving Co. (1898.), Burt Gow Canes Co.—V. 93, p. 
(1902), W. H. Osborn Co. (incl. Osborn & tney) (1904) 
I many brands “Burt ey,”” ‘‘American Club,” “Flag 
Brand,” “Cobb,” “Fort Brand,” “Lily of the Valley.’ 7 
Albion, A ~~ tape “Chittenan Fairport Fa contin og 
, Avon, Canan ¥ na , Fa F ’ n 
Geneseo, Honeoye Falls, Irvi dina t. Merrie, Oneida, Onadio 


ng, 
—. > Rome and Wymoing, New York; Hampden, Me.; Glassboro, N 
In addition will acquire all the common stock of Middle States Creamery 
Co., . owning a condensed milk plant at Canastota, and thro’ a subsidiary 
apy own the equity in and will operate ‘about 1, acres of farm 
in the Mohawk and Genesee Valleys contiguous to some of the prin- 
me i anes factories, thereby insuring adequate —— of Ng anne 
aed .—Net earnings of the consolidated co panies, after interest , 
and Federal taxes, have av ad $3242 226 for the past five 
~ gg the calendar year 1918, after , they were reported a 
800, or over 614 times the dividend Fam on Boe on this = a9 of First 
erred Stock. For the my ry car 1919 the net profits after interest, 
bag oo yal are estimated at $450 
is.—The a em value of the’ plants and nm 


on 


ies to be acquired 


is = $3,500, On the completion of this finan the company will 

have net quick assets of not less than $1,575,000. Tota net tangible assets, 

aeesive of goodwill, brands and contracts, will be equal to about 330% 
of the First Preferred stock outstanding. 

Capitalization epee Coppicion JJ Present Financing: Auth. To Be Iss'd. 
First Preferred Stock, 7% cumulative____________- $2,000,000 $1,500,000 
Second Preferred Ds Stock Bo, ev cumulative__________- 1,250,000 yen 
Common stock (no par value)....._____......___- 120,000 sh ,000 sh 


The owners of the associated companies will purchase $500,000 of the 
Preferred stock, the entire issue of $850, 00) Second Preferred stock 
and over 90% of the Common stock to be now issued 
The farm lands will be subject to real estate mortgages of about $125,000 
First Preferred Provisions.—(a) No mortgage can be created upon the 
ew and properties without the consent of 2-3 of the outstanding First 
ferred stock. (6) The remaining $500,000 cannot be issued unless the 
annual net earnings shall be at least three times the amount of the dividends 
on the First Preferred stock outstanding and to be issued. (c) Additional 
First Preferred stock cannot be issued unless net quick assets are equal to at 
least 100% of the First Pref. stock outstanding and to be issu 
Directors.—J. P. Olney Uses) James Moore (V.-Pres. & Ener. “Megr.), 
John M, Gfophet (Treas.), Geo. Bailey, amos H. Cobb, A. Wettengel, 
Wm. H. Osborn. J. C. Winters, B. %. Olney, W. R. Olney, J. M. Prophet Jr. 


Niagara Falls Power Co.— Mortgage Authorized.— 

The stockholders on im July 3 1919 authorized the creation | of a First & Con- 
qnness dg oy: 2 aoere bonds not exceeding in the aggregate $75,- 

poate & Serace Co.—Further Data.—In connection 
with the offeri a $2,500,000 6% serial gold notes by 
Bankers Trust N. Y., and Fletcher-American Co., 
Indianapolis, in “Citroniele” of July 5, a circular shows: 

spelen Sheet May 31 1919, After Giving Effect to Present Financing. 
Liabilities— 


Reale , bldgs., &c., after eferred stock_._....--- $500 ,000 
Sie ta Rein $1,416,340} Common stock______---- 300,000 
Cash (incl. proc. note iss.) 3,173,862|6% Serial notes____----- 2,500,000 
U. 8. Govt. securities.... 1,339,787| Notes payable___-_----- 665, 
ee rec. (less res.) 2'718'001 Accts. pay. & accr. liab_- wen nan 
Deferred charges --- === "236,44 egal tax. reserve....-- 900, 
Total (each side) _____ $10,307°001 | Souk, ox Terve------ 4,292°414 
In oy description of assets a holdin U.8 
cates is disregarded spect holding of $000,000 U8. *Ricaniury’ Corti 
Government as taxes as an , is also 


The item, 
disregarded_as a liability —V. 109. e. Ti 








Ohio Fuel Supply Co. Pittsburgh.—Zarnings.— 
Rorainee Including S: CP i ME a ee ond June artnet 


$74,647; rr Ph mad ror 
ce 


Rees é 6,687,711 
$3,010,852; Ure taxes $482. 617_.-.$3,986,855 
ek RPE ERE NF eS Ra Ee OIC IE f DENDRR i: o> SAREE OAD: 700 856 
oad Pd EAS a RISE PI arte REM RET Ne LAY 386,910 
— Sol EE SROUIB. iin ow eck winnie enter enn thes $1,313,946 

0 net nding six months in 1918 were 
8s "p24 {917, $2,269-480; surplus after dividends wes 


e nian for 1g 
256 624 tn | in 1918 and $1, tiie 30 1919 show town ah on AeA 
$510. ol me eaat Des. 31 1918; accounts recei 9,208 4) 586 234 
nd profit ae a ene ees O76 againee Hes? ine 18 2438. 
Pacific Cotton Mills Co.—Offering of Pref. "Stock -—The 
bankers named below are offering at 100 $2,000,000 7% 
Cpieidends payel Pref. (a. & d. ) ! stock; par $100. 


Dividends pa qnanpats + Redeemable only as a whole 
at 105 during first eee tevectear at 110 and dive 


—_— from Letter of cama F. A. Seiberling of July 21 1919. 
nization.—The company has been 

1919 tion the Goodyear Tire & Rubber Co. -) to manufacture 

a of the Tire Rubber Co. of Calif. in the 

ar as cocaine’ iol Geant teain the the’ erection of a, factory 


 pecnees oe of 33,000 Co, of Callt, 
& Rubber Co Fe aoe ee tate 


with 

erty of the Gootrnes 

construction plant of @ capacity of not les than rhich now has Under 
; sold under con- 


les will be 
Goodyear Tire & Rubber Co. of Calif. t\ces than Pref. dividend 
standings ine 


s.~Dividends on the Pref. stock will be advanced by the Good- 


year Tire & Rubber Co. (of Akron, O.) until such time as the 
Cotton —— Co. is in operation. 
Capitalizat Authorized. Now to be Issued. 
erred stock, 7% Cumulative____.._.--. *$3 ,000,000 $2,000,000 
Comme MOOG iia. cs. ci. cacechccuseusen 3,000,000 1,000,000 





25 000.000 of Pret. stk. left can only be issued under special restrictions 
Management.—While the com ny will operate under its own board of 
directors, the active and te executive management s of its business 
and general policy and its cpatetion éf hetmceey be identical with that 
of the Akron company. 
—TIncluded in the syndicate | Aoomaee & Oe-, 
Hunter-Dulin Co., Frank & Lewis, Parte, Drake & R 
Co., Stevens, & William R. Staats 
arshall & Co., all Los Angeles or or San Francisco. 


Paraffine Companies, Inc.—Offering of Bonds.—Girvin 
& Miller, Stephens & Co. and Le Roy T. Ryone & Co., San 
Francisco, are offering at par & int. $750,000 6% First 
(closed) M. serial bonds, dated Feb. 1 1918. Circular shows: 


Pag. payable F. & A. Normal Federal income tax up to 4% paid 
the company. Anglo-California Trust Co., 


Blankenhorn- 
, Security Mort- 
. and Torrance, 








Chusiie ail all or part on any —— a at 102% and accrued interest. 
Bonds mature annually Feb. 
$16,000__... 1921 |$25,000____- 560.000 ia ieee 1929 {$62,000 __._-_ 1933 
22,000_.... 1922| 55,000-----1926| 35,000_--_- 1930; 32,000 __... 1936 
,000_.... toad 57,000.....1927| 44,000_---. 1931| 50,000 ____- 1937 
50.000__--- 70,000_----1928| 65,000_---- 1982 66,000 ____- 1938 
Capital sation “ 4 
erred stock (7% cumulative) _.........------ $8000.00 $s. . 
ene? ek Be pee vee i ,000 shs. 9 shs. 
First Mortgage 6% bonds_.......-.----.--.---- $1,500,000 $1,500,000 


Net Earnings Cal. Years, Batre Federal ge — Ezp., nn & Gen. — 
Calendar Years— 
earnings 


TG I in i ee ps 204 
Net earnings for the cal. year 1918 were not only over 13 times bond int. 
eae but were —— 80% of the total bond issue. 
rity——An absolute first (closed) mortgage on all the properties, 
ap by ee Gates spe S- at over $5,300,000. 
he com mpany’s business the manufacture and sale of various 
—— ead an palan. box Ten roofing material and flooring 


a sg! roperty, &c., see V. 106, p. 1235, 1904; V. 107, p. 2014.— 
. » dD. . ; 


People’s Gas & Elec. Co., Oswego, N. Y.—Cap. Increase. 


The company has increased its authorized capital stock from $1,000,000 
to $1,300,000.—V. 99, p. 473. 


Phillips-Jones | Corporation. —Fveferted Stock Sold.— 

This company has been ce sat ny Mer my and has sold $2,500,000 cumula- 
tive 7% Preferred stock, the issue underwritten by Goldman, Sachs & 
Co., Lehman Brothers, and White, eld & Co., New York. The com- 
pany manufactures men’s shirts and underwear. An announcement of 
the transaction states that after deducting Federal taxes in the three years 
ended June 30, the average annual profits available for dividends were 
more than three times the requirements for this issue of Preferred stock. 


Phillips Petroleum Co., Bartlesville, O.—Oversub- 
scribed.—Dominick & Dominick announced on Aug. 7 that 
the 64,000 shares of common stock recently offered had been 
oversubscribed. McClure, Jones & Reed, N. Y. (see adver- 
awn. | pages) recommend the purchase of the Pref. Stock, 
which is convertible up to and including Aug. 30 1919 into 
the Common stock in the ratio of two shares of Common for 
one share of Pref. The Pref. not so converted will be called 
for payment Sept. 1 1919 at $105 per share. 


Digest of Statement by President Frank Phillips, July 1 1919 

Capitalization.—The company has an authorized capital of 400,000 shares 
of Common stock of no Fa value; 91,950 shares of which are now issued and 
outstanding. It is p to issue 63,984 additional Common shares, 
which are included in "ul wn Fn dha referred to. The company has an 
authorized Preferred steak of 50,000 of $100 value. 1 of this 
ag mee © cen isumed and is outstanding, which s we propose to retire 
on Sep 

Properties.—The company has at the present time a total of over 63,000 
acres in free land and teases. It is not the policy of the company to own 
outright acr of uncertain value far distant from ucing wel This 
acreage is of choice selection, located inside the | high-grade ‘oil dis- 
tricts of the United States, and is distributed through various States ap- 
oaaey as follows: (a) Kansas, 18,000 acres in Eldorado, Augusta, 

Jowley oO ood, Elk and Neosho districts. (6) Okla- 


Sescieanares 611 


ntgomery, Greenw: 
homa, 15,000 in , Kay, bey ~~ pre Nowata, Okmulgee, Fox- 
Heaidton and Garber c) "Texas, 25,000 acres in 8 — astiand 
Brown, Erath, Young, S elford, Burkeburnott, W. . Palo Pin 
oma e, T (d) Kentucky, ¢ pane County pene] 


rton. 
Eastern Kentucky. (e) Louisiana, 320 acr 








Ave. 16 1919.] 
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The co y has over 300 oil oo 
properties 5 of which have been completed since 
we have partners in acreage and oil wells. 


)1000,000 and -5.000,000,006 


ws 
Two line plants are now in 
- ft. Soe ee Cee ie rae 1918. © gaso cae ont al Sees 


its. 

The company has nearly $1,500,000 sl new development work authorized, 
the larger part of this week is —s gh a in four States — men- 
med, , aay in proven areas, and in the majority of instances on proper- 
ch we already have producing oil wells. This developracnt in- 
cludes 85 wells either drilling or in process of preparation to drill, but does 

not include plant extensions. 
ngs.—After payment of all fixed charges but before depreciation and 
Federal tax, the company is earning over $12 per share on its ee Soe out- 


standing s' - In view of the co eer sS expansion 

program ana roposed retirement of erred stock, By ee aan 

fa cn ae = Pa opens | time to commit the company to a dividend pol- 
on the Common 

PL gy ag eS pe following is a condensed anes ee See 

which aceart accoun certi 

1919, and to which we have added receipts from the sales of securities and 
5 months’ business to June 1 oe. 0 ae with the anticipated pro- 

ceeds from the sale of the additio: referred to: 


Consolidated Balance ae (Total Each Side $14,097,306). 


Real estate, personal prop- Capital and surplus: 
, oil "and aS a om agar’ shares outstand- 
equipment________ $8,725,533 soe Bet saree e a ,-05.376,138 
Notes and acc ‘ts sncaidile 974,902 
Oash in bank..._........ 4,101,771 63.584 no a 3,359,160 
Deferred accounts and 


‘000, 

; med ts and notes le. ‘334,530 
vances on future opera’s 295,100 go's oud notes peas’ 4 °57°493 
es indicates 

statement. 


Gross Expenses & Bal. for Com. Stock. 
Quarters ending— Pref. Divs. (See ‘Aeastea) Per Sh 
GOOG, et Bee tetas cennesde $103,828 +207 $58,621 ‘ 
ES El | Sees 125,812 52014 73,797 3.27 
meee. Bi Oto i ci ces 136,697 53,459 . 83,238 3.70 
Bape. #8 18th nao a a 
: 31 1918_...._.--..... 262,142 77,822 184:320 8.19 
es Ec 263 anni: 414,060 101,661 312,399 13.80 
Compare V. 109, p. 179; V. 108,'p. 1614. ; 
Directors.— 


the Guaranty duPont of Wilmington, Del., and W. B. Conway Vice-Pres. of 
Trust i‘. been Together wi 


Co., 
B. Frome of Dominick & Dominick, recently elected 2 a director, th: 
woo .; ce committee for the board of directors.— 

, Pp. e 


Pin form an advisory finan 

Pierce, Butler & Pierce Manufacturing Corp.— 
Offering of Preferred Stock.—William H. Foxall & 
Rochester, N. Y. and Lynch & McDermott, N. Y. are 
offering at 100 and div. to yield 8% $1,000,000 8% Cumula- 
tive Pref. stock par $100. A circular s shows: 


Dividends payable quarterly F 1, &c. Redeemable as a whole or in 
one atl05 and me on 90 days’ pe HE, 


Authorized To be issued 
sot aintive Preferred stock (par $100) _-_--.--- $2,000,000 $2,000,000 
Common stock (par $100) -...-.....-..--.---- 2,000,000 2,000,000 
First Mort. 6% due ed (canceled $158,960) ----.- Pane 341,040 

Purpose of his offering constitutes a part of the new financing 


th 4 — Soeecatien incidental to its recent acquisition of the Ames 
n 
Company.—(Incorporated Sept. 25 1914-in New York as successor to 
pane Puree, Butler & Pierce Mfg. Co. V. 99, p, 1055, V. 98 p Pp. 1771] Com- 
y has uired the ore, rights. pr peirmeoes 2 nd franchises of se 
yr Iron Works, of Oswego, od ta 1854) as a result of 
negotiations bending for over a year. eas Pierce ee manufac- 
tures and —_ cast iron steam and hot water boilers and heaters for homes 
apartment houses and smaller office buildings, and the manufacture and 
Soe oe Tattens Of ot Kinds ane eookeg © jtumb ae Sees, Ses A Be 
acquisition of the Ames plant, business will to cover 
the manufacture aid sale of botlers for large installations, both for beat and 


power purposes. 
Earnings.—Net earnings of the Pierce corporation for - ery from 
Sept. 1914 to Jan. 1919, after Federal income tax, total $1, In 
the 4 years net assets increased $1,505,575 and net ay of ‘1 ae aT. 936 
as cage A ees ' asset, 1919, at 557,324: 1915, $- 051,748: Net 
increase 576; Increase worth: pital ast surplus 
1919, $3, Piss 339. fous: p .. ,674 903; Net increase $1 467, 936. While the 
net worth has increased d the ertene of $018 749" pe 467,936 the company has 
also retired obligations to the extent of bag 
div. oqgregating $470,706; and has in gipaid F us from $24,902 to 


10058 
Nees Wa of the Ames Company have been as follows: 1916, $154,815; 

1917, 171. iit; 53936. $178,852; Est. profits for the first 5 mo. of 1919 (based 

$53 1918 > % . ‘Net quick assets as of June 1 1919 are in Bay of 


Re 1 past 5 years the company’s a 
from $22,000 to $088,000 or « net increase during Uh + pated of OE 
and in addition regular dividends have been pai 
The combined net yearly earnings will be not less than $600,000, or 

valent to 3% times the Pref. div. rom uirements on the entire $2, 000.00 
stock, equivalent to $20 per share he Company’s Com. stock is now 
paying 9% ne ge dividends and has a book value of about $132 a share. 

t is est 0B that the combined companies will do an annual business 
of aboss $5, OOO, 000 based on past operations of both companies. The 
unfilled orders on hand June 1 1919, at the Ames plant amounted to about 
$350,000 and at the Pierce plant in excess of $500.000. 


Combined Balance Sheet after tr of Present Financing. 





Assets— TAabiltites— 
Real estate, plant & equip__. $2, tr 601 ' Preferred Ean SALE $2,000,000 
Good will, patents, &c_____- 4,760 Common stock..........-.-. 2,000,000 
CORR a 434,008 Bonds 6% due 1934__....._- 341,040 
Accts. & notes rec__._.._..- 1,121,228 Accounts payable____._.___ 225,834 
WNONNEE. 8s Sc Sdocac le 2,046,134 Notes payable._._..._.____ 775,000 
Liberty bonds &ec___......-- 15,861 Taxes, reserve, &c___._.___ 116,670 
Deferred charges___._....--. SE MGS GG sn. a8 55S 643,129 

ps a RR ae ORNE hs a ain gpiiiinn bo ogni aeaol $6,111,671 


The combined net worth of the two Pro es, as shown by the state- 
ments of the Pierce company as of Jan. Bort and the Ames company as 
of June } igie. adjus to show iE R: fi , is in excess 


present 
. This provides net quick assets of shout 155 share, and 
sotal sencte Spree $232 per share, for each share 125 per share. 
Dp 


Pittsburg (Calif.) Water Co.—Acquisition.— 
See F. E. Booth Co. above. 


Pittsburgh Oil & Gas Co.—<Status.— 

See Barnsdal!l Corporation under “‘Reports’’ above.—V. 108, p. 2636. 

ree ng Rolls Corp.—Offering of Pref. Stock.—Imbrie 
& Co., N. Y., &e., and Lyon, Singer & Co., Pittsburgh, are 
offering at 97 2 000 shares 7% Cumulative Preferred (A. & 
D.) stock (par $100). Authorized and widgets $500,000. 

Dividends Q.-J. Sonate ah ox part oe any div. date after 3 years at 


105 and div. Wo martenes persisted other than the F1.000.000 st Con- 
vert. 6s, no notes running more than one year and no Pref. stock with- 


a consent of 75 of a the present Pref. stock. Compare V. 105, 77: 
see annual report or 1918 in V. 108, p. 1934. = 


Potomac Edison Co.—Merger.—W. S. Barstow & Co., 
New York, in their weekly news letter say: 


\bove-mentioned 
Jan. 11919. Ina few 











in West The 
will have a capitalization of $4,000 
bonds, $1,000,006 3.500,0 
mon stock. It will take over the 
Viegitin, Coutiel Gee Ga tv iak West & Maryland Gas 
Co. Co. (of Maryland), West Lode it piecaiand Cas Cle. W. Va.), Mary- 
as Co., Hartland Power Co. (V. 106, >. Ba64> Giee Oe Se Us chacttla 
light: pe power companies doing business in G . 

The company expects at once to begin work on extensive power 
developments covering the entire territory between the scares, 
in land and West Virginia. used vo supply the 6 be loca in 
pro ty &, Se coal mines and to supply entire section. In- 
cluded i ans is the immediate co n of a large artificial gas 


ae t has eon completely financed mepersl ons Ey ane 


above pro improvements on or Sout & Sept. 15 1919. 
Potter Gas Company.— Status.— 
See Barnsdall Corporation under “Financial Reports” above. 


Provincial Light, Heat & Power Co.—Bonds Called.— 
in TMENtY-one ($21 000) , First Mtge. grr ei hae 
ot 108 and iat ot the Monenal Teas  Oo., Montreal. 107 


Ray Cons. Copper Co.—Earns. 3 & 6 Mos. to June 30.— 
Gross production. . _Ibe_ 113061 118 








9—3 Mos. Bets By ep he "45 303.91 
Net profits. ___. = 7__7 8 497 aet $96,388 ; 
Miscellaneous income. _ $18,275 390 211,742 
Total income________ $316,365 217 $1 — $3,361,080 
Dividends._.__.__-____ 788,590 92.255. 884 P57" 179 2,760,063 
Net surplus__...____ def.$472,224 $1,072,333def$1413,112 $601,017 


hae grays for 
but in 1OTe Re total amount set ede for county, State 
for the q verage cost per lb. of all net copper D Seoed aor Ge Geass 


The average cost 1 produced for the 
allo oni s 

for the quarter , or go oF sliver 31 1919. —vV: 160. port. ee gainat 18186 eg 
Rockaway Rolling Mills Corp., Rockaway, N. J.— 


‘Oversubscribed—The syndicate which has underwritten 


60,000 shares of new stock of the Rockaway Rolling Mills 
Corporation announced Tuesday that the issue had been 
oversubscribed. No public offering will be made. 
authoritative statement follows: 

RR aN New York and Western banking interests have joined with 
com 


B 


banking interests heretofore dominant in the affairs of 
retirement 


v the of 
erred stock and bo of the old has purchased all of 

its Common stock tion the new company consists of 
,000 shares of no par value, with no stock or bonds. Its plant. is 


ta 
i 


among the ees of the r+ are Howard F. Hansell Jr. 
and George D. Lewis of Frazier & ma 
dent of the gomneny; Morton Lachenbruch of Morton Lachenbruch 7 ¢ Co. 
New York; Ward E Pearson of the Pearson E 5, and J. Ernest 
Richards, President of the George B. Newton 
The stock of the new company will be traded in on the 

a Rockaway Rolling ils was incorporated ‘Sens 1914 and in 
1916 had issued $22,700" stock and $40,000 bonds, its annual capacity 
being then 12,000 tons.] 


Rock Hill Iron & Coal Co.—President.— 


J. M. Davis has been elected President of this co: y and associated 
tone, incl the East Broad nu RR. & Coal . Mr. Davis 
will ha have his office at No. 1 Broadway, N. Y. City.—V.1 p. 584. 


Rollin Chemical Co., Inc.—Acquisition, Pa ooo 

The stockholders will vate “ey. 20 (a) on approving a contract made with 
the Clinchfield Products C OD 5 ) on voting on the property rights, 
privileges a oe oo ‘y > ae Rollin emical Corp 
(c) on authorizing the paymen notes S a. 
ng the Kanawho Banking & & Trust "Charleston, W. Va., dated Oct. 
1 1918, by the delivery of stock of the Rollin Chemical 

The new COONS it is said, will be organized under 6 laws of New 
York.—V. 107, p. 1583. 


St. Andrews Bay Lumber Co., Millville, Fla.—Offering 
of First Mortgage 7% Serial Bonds.—Securities Sales bea» 
Atlanta, Ga., and Whitney-Centra] Trust & oe 
New Orleans, are offering at prices ranging from 100 to 96% 
and int., yielding 7 to 7.50%, according to maturities, $1,- 
350,000 First Mtge. 7% serial gold bonds, dated June 1 1919, 
due $135,000 each June 1 1920 to 1929, incl. An adv. shows: 


Interest payable J. & D. at Empire Trust Co., New York, or Third 
National Bank, Atlanta (trustee) or ties Sales Co., without deduction 
for any tax which the company may = Ds pm 9 or authorized to pr at 
the source, except inheritance taxes. eemable as a whole or in 
on any int. date upon 60 eo notice at RS and int. Denom. 3} 000, 500 
and $100 (c); $500 denom. obtainable in 1922-29 maturities and $100 denom. 
in 1924-29 maturities. Data from a letter of Minor C. Keith, President, 
shows: 

Secured by a first mortgage on all the property. (having an po oe ealeed value 
of $4,091,035), embracing 331,000,000 ft. standing timber 115.4 90 acres 
of virgin iong-leaf yenew pine ‘timber lands, 31,867 cares PU net = 
lands, 3 modern sawmills with a capacity of over 77,000,000 ft. oer year, 
67 miles of standard-gauge railroad, 9 locomotives, 281 dwellings of various 


c. 
i ad Pa ownership of German-American Lumber Co., which was seized by 
Alien Property Oustodian, there were outstanding against the » pen 
$3. 148, 5 500 bonds and other debt, $500,000 7% cuteulative pref. s and 
$500,000 common stock, which have all been canceled. 

Profits after stumpage es available for int. for year 1918 were 
$241,923; the pret. and common stock have a present market value of over 
$900,000. ‘Timber sinking fund, $6 per thousand feet of timber cut and 
a maximum of $10. 


Westmoreland Coal Co., Philadelphia.— Status.— 

West & Co., Philadelphia, July 24, wrote in substance: “We are told that 
this compan js doing more business now than it ever did before. During 
six out of the past eight years it sold higher than present prices. The 
range has been ween 58 and 85. Apparently there never was a better 
time for the coal business than t cade nor a better reason for this stock to 
sell even higher than in the pas 

‘The company’s yg =~ nt asnete a and dividends alone warrant ee, yates. 

t pays 10% (24% quarterly $50 par nearly (/% @ e 

dee price. Even at 83 it yields 6% income. coal stocks are ad- 
vancing. This company has id extra dividends in the past and ies no 
bonds nor Preferred stock. riefly its record is as follows: 


HP aaa 1911. 1939-15. 1916. 1917. 1918. ao, 














BP a nc Dome & Chemical Co.—Preferred Stock Sold.— 
nenggg RS alley Trust Co., St. Louis, and Studebaker 

t, Chicago, placed privately at $100 wk share 
$5,000,000 8% Cumulative (after Jan. 1920) Pref 
& d.) stock, par $100. Retirable at 125 and divs. 
Yividends payable Q.-M. 











al 


tial profi 
The estimated surplus revenue from the first full year of operation, avail- 
able for dividends and Federal taxes, is $1,860,160, equivalent 
ar clt tates the Praered Givitend. aoremr and 


Saco-Lowell Shops, Boston.—New Stock.— 


Common stockholders were permitted on or before A Sp eutwcribe 
at $150 per share 5100) Der one now shace ae of Common stock 
two shares now Subscriptions were payable to Boston Safe Deposit 
woos ~ either (3) Ra wit iS rin four equal instalnren im 
share Aug ov. , issue this 
ork hes been underwritten. {Om Dec. 31 1018 there were Gudieandt 


$2,350,000 Common stock ca $1,250,000 6% cum. Pref. No bonds. 
—V. 109, p. 584. 


Seaboard Steel Manganese Corp. ,N. ¥.— Receivershi — 

J John C. Knox in th on 

.8. n receiver on the © pplication of Philip E, Wi 

other creditors. The company, nized in M 

furnaces at Temple, Pa., y- they have co 
months. There are said to 

a Se poe promiacery note soured © Oe made b 


Shults Bread Co.—Bonds Called.— 
One hundred ($100,000) ro ty A mtge..6% gold bonds of {910 Rave have been 
gine for Rayment at — on Sept. 1 at the People’s Trust Co., 


i+} 
— 


igt 


Y—V. 1 
Sinclair a Oil Corporation.—Reincorporat’n 


Stockholders of the Sinclair Co: a“ Delaware) 
ata ug itr scitled the solo of stl 8 assets 
one Sinclair nsolida (of New York). “ — 


New York corpora will 
corporation's liabilities and will issue all of its authorized 


ial cock, 

ing ,000,000 shares of no par value stock, which the 
number of shares issued by the Delaware tion and now outstanding. 
The stockholders have been called to meet on 25 for the purpose 


of dissolving the Delaware corporation. 
consolidation of all the Sinclair properties. 


Sinclair Oil & Refining Corp.—Farnings.— 
‘or Quarter and 6 Months Ending June 30. 

1919——3 Mos.——1918. 1919——6 Mos.——1918. 
$4,107,190 $4,407,661 491,554 $6,393,100 


tax 3,577,230 3,926,804 6,425,059 70,647 
—V. 108, p. 2025. oi 


Springfield (Mass.) Gas Light Co.—IJncreased Rates .— 

pe; .. Board of Gas & Electric Light Cor on Aug. 8 authorized 

e company to charge $1 15 net per 1,000 gas sold on and after 

July 15 Prot. and "ine permitted the company "iord $1 25 in South 

Hadley and $1 30 in Rast Le Longmeadow vance of 10 cents 
per 1,000 cu. ft.—V. 107, p. 1925. 


Standard Oil Co. of Kansas.—-Sare Dividend.— 


extra dividend of $3 per share and the regular poseert dividend of 
33h have been declared on the capital stock, — ee C4 
soenee 2 ug. 30. An extra dividend of $3 per been paid ‘along w 


peyote oy quarterly dividend since Feb. Pols. at 108, p 


Standard Oil Co. of N. J.—Stock I wateact Boke —The 
stockholders yesterday (Aug. 15) voted to create an issue of 
$100,000,000 7% Non-voting Preferred stock, of which 
$98,338,300 will be offered to holders of Common stock. 


The 2 compa ny has giv given out the following statement: 
Pe Ang A portunity to uy’ stock 4 ge A tg 
ven an op y to n aan $$ 
both unauthorized and untrue. In connection with the recent 
$100, 000. 000 Preferred stock it was found possible, through an iy coadedinest 
with some of the owners of rights of the new issue, to provide for the acquire- 
ment of a small amount of the new stock by a few employees of long service 


in the ee anepemant of the company. 
of the Standard Oil Co. (New J ) has not under rs - 
me, at the present time any prepess? to su vide the Common shares 
and has not felt it necessary to deny the frequent newspaper 
that such a course would be followed. Compare V. 109, p. 378. 


Standard Oil Co. of Ohio.—£Ezira Dividend.— 
The usual extra dividend of $1 has been declared, oom wee, she guar 
terty of $3, both payable Oct. 1 to holders of record A ug. 29. PN te of 
1% has been pai in each quarter since Jan. 1917.—V. “t68. P. 


Stratford Apartment Hotel, N. Y. pitas, of 
Bonds.—S. W. Straus & Co., are offering at par and int. to 
yield 6% $1,400,000 First Mortgage 6% Serial Bonds. 

Dated July 1 1919 due serially to July 1 1929. Denom. $1.000, $500 


and ($100 in 1929 maturity only). The bonds area direct closed first mort- 
on the land and building valued at $2,100,000. Interest payable 


i & J. Callable at 102 and interest. 
Stromber. Carburetor — — 
—- ontnsvendin = Co.—Earnings. 


June 30°19. Mar.31'19. 
203 ,292 $158,661 








rr: namecccmeeee ss 
e-em bess: PA ESSE AG Spa ORNS | 2c: Ra $123,754 $86,702 
Stutz Motor r Car Co. of America.—Earns. — Stock Ine.— 
Ne — oe + eRe ee rire 848 $1 135 957 $2, e0. 621 
yy on ar foe I eieral expenses. sad Mites | C7 Millar 5 5 
Interest and discount___.._________ Cr.38.120  Cr.9,188 Cr.25,927 
The stockholders will vote Aus. on authorizing an increase of capital 
stock from 75,000 to 100,000 shares wi value. The new shares 
will be offered to at $100 aa. ompare V. 109, p. 484. 


Swift & Company.—Stock Subscribed.— 


reports state that more than 20,000 employees have subscribed 
vl d-har eopelplaae-pindewnp 109, p. 585. 0 


ste lar guar on Co.—Accumulated Divs. Paid — 
% % have 


y dividend of 2% and all of the accumulated 
been declared 
og un 108; Dp. 2626. Payable Aug. IF co bekaes er vecera 
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oe ones oe ya i ne Me a ay" of 
The N. Y. on the tem- 
porary certificates for 2 5S teen 
nominal or par value. 

minal of Der value. 5 J. Wolf, 8. A. McCaskey, Ed. ce 
T. R: OE ee ow - Robinson, F. B. Parriott ali of Pete 
Hugh KC. Pricht Y ‘ : F. B. Parriott, President; M. L. 
eB. Pee oe ea Wolf W. J. Wilson D. A’ Vlote. 0. ¥. 
Hanlon aid Wilt +} 3 . Ed. 


Underwood “Typewriter Co.—Plant Closed.— 

The entire factory at Hartford. with the of the foreman’s 
dining room and a departments, for an indefinite period 
Aug. 11 owing to the strike.—V. 108. p. 1941. 


Union Oil Co. of California.—New Stock.— 
ge ene se a ity that the company is about to 


authorit 
571,500 stock of record Aug. ‘the authorized 
subscribe at par, $100 a share, for the remaining $6,428,500 of the 


$25 po aye ym $e 1919 and nt ot and Sept 11 $20. "The pee 
, on ved » ’ 
s be used for additions and improvements, ork 


Union Tank Car Co. Pays off Notes.— 

The company. formerly the Union T: Line C 
tional $1. a ”: of its 5% Equi 
outstandi The original issue 

ago.—V. 108, Pp. 2336. 

United Retail Stores Corp., N. ¥.—Option to Subscribe 
at $10 a Share for 100% of Class A Common Stock of U. R. 8. 
Candy Stores, Inc. —In cireular of Aug. 8 Treasurer Alex. 
H. Sands Jr. savs in substance: 

U. R. S. Candy Stores, 5ut--"The steeinctene ond sate of candy 96 sitet 

industries 


is to-day one of the large and in the United States. 
the chaie-onane candy can and will be sold at retail upon terms 
will return a fair margin a 


nd still candy of standard 
pele lore hn thon heShars 
bred tn, Betas For this purpose U. Candy Stores, Inc., has been organ- 


ware pate CV. 102, p. 484) ‘with power to manufacture candy and 


ool Sees eee: a chain of retail stores 
si eree tea Mates and the world. It hasan authorized capital 
of 1,250,000 Common stock—having no nominal or an cong 
and ha and privileges, viz.: (a) 400,000 Founders’ shares, 


stores company, any 


Lge in or upon them going 

e 

This company will to the candy stores company the services of its 

own corecmeal al its policy ond will in every Be Kon way assist 

in the yg ga and development the ean aig intelligent, 
e lines. 


—Our Common stockholders of Aug. 1S 3938 
are hereby offered the risht to subscribe and pay for hed or 
on or before close of business Sept. 10 1919 at $10 per share (N. Y. fonds) 
umber of respectively of the Class ‘“‘A’’ Common stock 
. Ca Stores, Inc., as they hold respectively of our Common 
- nm warrants will issued on or shortly after Aug. 19. 

This company has the option to on or before Dec. 31 1919 at 
$10 per share any portion of the Class “‘A”’ stock so offered that may not 
be taken by our Common stockholders or their assigns, and to dispose 
thereof for the benefit of this company from time to time and upon such 
Sr3ts. Se Page = See ae determine. Compare V. 109, p. 585, 


U. R. 8. Candy Stores, Ine.— Stock Offered .— 
See United Retail Stores Corporation above.—V. 109, p. 484. 
JU: 8. Light & Heat Co 5 Of icers.— 
cw eltitat docsa elected are as f follows 5 "5 illis, 
an sf H. Gold, hyena Chairman. also 
All other directors and officers were -—V. 108, p. 2121. 

United States Rubber Co.—New Stock Underwritten— 
Earnings—Right to Subscribe.—Chairman Samuel! P. Colt, 
in circular of Aug. 12 says in substance (See also “Financial 
Reports” on a preceding page): 

Pursuant to authority conferred by the Board, the company has entered 
into an agreement with Kuhn, Loeb & Co. for the formation of a syndicate 
to underwrite the common stockholders’ ss tion of the $36,000,000 
of common stock about to be issued. The tion to be paid to the 
bankers and the syndicate collectively will be 29 of theissue. No Director 
ee a Tasha teow tanenateet te 

e 

The 2 money to be obtained from the increased issue of stock will be used 
(1). To pay off all current debt that can be (certain accounts payable 

and acceptances will always exist). (2) For new construction planned and 
in process designed oneely for the tagrense of the product of Automobile 
and Truck Tires. (3) For Lo prow ape’ ager 3 plantations in the East, 
and bo Saeaate the carrying of stock under profit sharing for benefit of our 
employees. 

The new capital will in ev way strengthen the company one by putting 
a mae more property back of of the senior securities materially strengthen 

e Preferred 

The direct benefits to the company that will result from the use of this 
money 36 Dee for the extension of its business as set forth will in the 
Chairman’s opinion far exceed the amount of the regular dividend at the 
proposed rate of 8% to ne paid upon the new Common Stock. 


The shareholders will vote on Sépt. 9 on propositions 
including: 
(1) That the outstanding 2nd Preferred stock be retired by payi 
the holders thereof, out of surplus, the par value of said stock and the hol a. 
proportionate interest in the surplus of the conpaey 
- Fon no. He eutheriand 1st Preferred stock be increased from $70,000,000 
(3) That the Common stock be increased from $40,000,000 to $200,000,- 


(4) To increase the authorized stock to $300,000,000, &c. 


Option to Subscribe for $36,000,000 Common Stock.—Secre- 
tary Samuel Norris, in circular of Aug. 12, says in brief: 

Subject to the necessary stockholders’ action, Sept. 9 1919, the privi- 
lege will be given to the holders of the Common stock of f record Sept. 13, 
to subscribe at par at company’s office, 1790 Broadway, N. Y., on or before 
Oct. 1 1919, on the company’s warrants (issuable about t. 13), for an 
oqnent of the ($36,000 000) new Common stock equal to the par amount 
of bad respective holdings. 

Subscriptions will be payable in N. Y. funds either (1) in full on or before 

Oct. 1 1919, the new certificates tx Gils cn86 to tates nn of Tee 31, 
interest at 6% p. a. for month of or Oct , or (2) in four ee instalments on or 
before Oct. 1 ov. 10, Dec. = 1919, and Jan. 31 respectively . 
For stock paid for in instalmen stock ‘certificates on wel be Suse on or as 
of Jan. 31 1920, entitling th e holder to to dividends ids payable on and after that 


: 


Gate end insavest 08 The sues of 6 ‘to Jan.31 i020, ‘will be paid by sti c2 —— 
, as the case ma pa Vv 
on all Iments As y instalments may be ‘prepaid, 


and carry in from received. Day toms See also ‘ 
above and V. 109, p. 585. 


United States Steel Corp.—Unfilled Orders.— 
and Traffic Movements’ on a subsequent page.—V. 109, 





For other Investment News, see page 688. 
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Reports and Documents, 





CONTINENTAL CANDY CORPORATION 
(Organized under the Laws of New York) 





O THE NEW YORK STOCK EXCHANGE IN CONNECTION WI 
OFFICIAL STATEMENT TO TH OF ITS CAPITAL STOCK WITH THE LISTING 


(Without nominal or par value.) 








New York, A t 4, 1919. 
Continental Candy Corporation hereby es application 
for the listing of temporary certificates for 500,000 shares 


(the total authorized issue) of its capital stock without 
nominal or par value, which have been issued and are out- 
standing in the hands of the public, with authority to substi- 
tute on the list permanent engraved certificates on official 
notice of issuance in exchange for outstanding temporary 
certificates. 

Such stock is fully paid and non-assessable and no personal 
liability attaches to stockholders. : 

Continental Candy Corporation was under the 
Business ration Law of the State of New York on 
May 27 1919. The duration of the charter is perpetual. 
The number of shares that may be issued by said corporation 
is 500,000 shares without nominal or par value. The amount 
of declared — with which said corporation began business 
was $2,500,000. : 

In accordance with the terms of its charter, the company is 
engaged in the manufacture and sale at wholesale an retail, 
of candies and confectioneries, confectionery novelties, con- 
arery supplies and the ingredients and by-products 
thereof. 

‘ _ charter provides that a director need not be a stock- 
older. 

The 500,000 shares of stock of the corporation have been 
issued for cash. Part of the cash received therefor was 
applied to the purchase of fac properties and other assets 
required for the conducting of its business and the balance 
was retained in the treasury of the company as additional 
working capital, as its needs may require. _ ; 

The company leases and operates plants in Jersey City 
N. J., and Chicago, Ill. The Jersey vy f — is loca 
at 340 Claremont Avenue, Jersey City, N. J., and consists 
of two bui:dings, one of brick and the other of steel construc- 
tion of about 115,000 square feet. The plant in Chicago is 
located at 212-222 East Austin Avenue and consists of one 
building of brick construction of about 130,000 square feet. 
The company has in its two plants about 700 employees. 

These plants are thoroughly equipped with power and all 
equipment and machi and desirable in ts 

in the manufacture of candy and other confectionery 

es. All of the properties of the com are adequately 

insured and in addition the company carries liability and 
accident insurance. 

The company now owns in fee part of, and has a contract 
of purchase for the balance of, a 1 of land situated on 
West Side Avenue, Jersey City, N. J., bounded on one side 
by Claremont Avenue and on the other side by the Newark 
& New Jersey i , being about 60 feet frontage on 
West Side Avenue by 215 feet on Claremont Avenue and 
about 125 feet in therear upon which the company is about 
to erect a modern and well equipped candy plant. The new 
building will be of steel frane construction, and will have 
floor space of about 140,000 square feet. It will have a 
popes of 100,000 pounds of candy per day with one shift 
and be so equipped as to be available at full capacity 

. ess of the weather. - ‘ . 

e company proposes to adopt a policy as to depreciation 
which will be 4 accordance with that adopted by corpora- 
tions engaged in a similar business with similar plants and 
equipment. 

On June 19 1919 Continental Candy Corporation acquired 
. purchase the two factory properties herein described 
which were formerly owned by a subsidiary of the Corn 
Products Refining Compay. Together with these proper- 
ties, it also uired a bank balance, good will, trade names 
and trade marks, stocks on hand and bills, notes and ac- 
counts receivable relating to the business conducted by and 
through these factories and it assumed the current outstand- 
ing liabilities of these factory properties incurred in the usual 
course of manufacturing, as of May 1 1919. 

These two factory pro es manufactured and sold in 
the year 1917 about 19,000,000 pounds of candy, in the year 
1918 about 20,000,000 pounds of candy, and in the first six 
months of 1919 about 11,000,000 pounds of candy. It is 
estimated that Continental Candy Corporation will manu- 
facture and sell in the six months ending December 31 1919 
upwards of 18,000,000 pounds of candy. The compan 
ae at the present time over 225 different kin 
of candy. 


An audit of the accounts of these factories shows the fol- 
lowing: 


Year ended— Net Sales. Net Profits.* 
Sou 5F752.186 Si *BO4'5H8 St 
* Without deduction for Federal taxes. rig Tey ’ 





INCOME ACCOUNT FOR THE SIX MONTHS ENDING JUNE 30 1919. 


Ry es eke CRE AS | SORT aOR me ee Bae 985,644 
SO Oe WOR nn na coke ds ek oe #1 Moa 648 2 
PS TORTS OM UN ig ois 5 sessed cninansinc tad aha So sh $581,996 1 
Deduct selling, administrative and general expenses.....-.- 165,685 38 
OED asi std us Geshe enbasinataeeads Bits cicada ee $416,310 90 
—SSSSSSSs 


* Without figuring Federal income and war excess profits taxes. 
BALANCE SHEET AS OF JUNE 30 1919. 


ASSETS. 
— ui 006 
: pment, machinery and tools............... A 
Good will, trade names and trade marks. Sess debed obaitm Pi50'858 °8 
Cash in banks and on nand__.._..._._..__ $232, 
Accounts recetvable.. ERS ES et RT ee FS eS erteted 38 
Merchandise inventories at cost or less... __- 760,003 62 
‘Notes recet bl $307 13 oe 
oO OD ain cw con is plmidtsotedibiec a as 1 
ee RPGR ITI SERINE 6.280 72 
MEREyY Q00pUNNS... ks oocw i ee 6, 98 
13.820 83 
Items applicable to future operations...............--- 79,978 31 
$2,841,528 58 


LIABILITIES. 
Capital stock: . 


uthorized and issued 500,000 shares without nominal 


or 
par value declared under Stock C tion Law of State 
of New York at $5 per share pio 


——SS=== 

Continental Candy Corporation agrees with the New York 
Stock Exchange as follows: 

_ Not to dispose of its stock interest in any constituent sub- 
sidiary owned or controlled company or allow any of said 
constituent subsidiary owned or controlled companies to 
dispose of stock interests in other companies unless for re- 
tirement and cancellation, except under existing authority 
or on direct authorization of stockholders of the company 
holding the said companies. 

To publish quarterly a statement of the earnings of the 
company and of its subsidiaries. 

To publish semi-annually an income account and balance 
sheet and submit to the stockholders at least fifteea days in 
advance of the annual meeting of the corporation, a state- 
ment of its physical and financial condition, an income ac- 
count covering the previous fiscal year, and the balance sheet 
showing the assets and liabilities at the end of the year; also 
annually, an income account and a balance sheet of each of 
the constituent subsidiary owned or controlled companies; or 
a consolidated income account and a consolida balance 
sheet. 

To maintain in accordance with the rules of the Stock 
Exchange a transfer office or Soe in the Borough of Man- 
hattan, City of New York, where all listed securities shall be 
directly transferable and the principal of all listed securities 
with interests or dividends thereon shall be payable; also a 
registry office in the Borough of Manhattan, City of New 
York, other than its transfer office or agency in said city, 
where all listed securities shall be Ne quennes 

Not to make any change in listed securities or a transfer 
agency or a registrar of its stock or of a trustee of its bonds 
or other securities without the approval of the Committee 
on Stock List and not to select as a trustee an officer or 
director of the company ; 

To notify the Stock Exchange in the event of the issuance 
of any rights or subscriptions to or allotments of its securi- 
ties and afford the holders of listed securities a proper period 
within which to record their interests after authorization. 
and that all rights, subscriptions or allotments shall be trans- 
ferable, payable and deliverable in the Borough of Man- 
hattan, Gity of New York. ; : 

To notify the Stock Exchange of the issuance of additional 
amounts of listed securities and make immediate application 
for the listing thereof. 

To publish promptly to holders of bonds and stocks any 
action in respect to interests on bonds, dividends on shares, 
or allotment of rights for subscription to securities, notices 
thereof to be sent to the Stock Exchange and to give to the 
Stock Exchange at least 10 days’ notice in advance of the 
closing of the transfer books or extensions or the taking of a 
record of holders for any purpose. 

The fiscal year of the company ends on the 31st day of 
December of each year. : rege 

The annual meeting of the company is held at the principal 

ration, at 37 Wall Street, Borough of Man- 
ork City, on the third Monday in June of 


office of the co 
hattan, New 
each year. 
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The directors (elected annually) are: Benjamin Schnee- 
wind and Charles W. Stiger of Chic o, Iil., W. A. Millet 
of Jersey City, N. J., Allan A. Ryan, J. R. Coffin, George F. 
Lewis and Milo O. Bennett, all of New York City, N. Y. 
The officers are: Benjamin Schneewind, President; W. A. 
Millet, Vice-President; Milo O. Bennett, Second Vice-Presi- 
dent; J. Roberts Coffin, Treasurer; George F. Lewis, Sec- 


retary. 
The transfer agent is Guaranty Trust Company of New 
York, 140 Broadway, New York City. 
The Registrar is Lawyers Title and Trust Company, 
160 Broadway, New York os 
CONTINENTAL CANDY CORPORATION, 
By ALLAN A. RYAN, Chairman of the Board of Directors. 


The Committee recommends that the above-described 
temporary certificates for 500,000 shares Capital Stock, 
without nominal or par value, be admitted to the list; with 
authority to substitute on the list permanent engraved cer- 
tificates, on official notice of issuance in exchange for out- 
standing temporary certificates, in accordance with the 


terms of this application. 
WM. W. HEATON, Chairman. 
Adopted by the Governing Committee, August 6, 1919. 
HARR SON S. MARTIN, Assistant Secretary. 








& Light Co.—Listi Earnings.— 
gh cote A lm : Aug. 13 Pipe seer listing of 1. 


066,000 

30-Year First M 5s, due Feb. 1 1934, with authority to 10,000,- 
0 on cane of issuance, making the total authorized to be listed 
the 12 months ended May 31 last the gross earnings were 142; 
expenses and taxes, $2,674 191; net earnings, $2,913,951; other 

$i 72 bib; reared Yor aepreciation, $246 000; wtal dividends, $81 288 
fies i 206,357; surplus as of May 31 1918, $751,716; surplus 


lus, 
as of 1919, Bee ey. 107, p. 2189. 


Wabasso Cotton Co.—Dividend Increased—Earnings.— 
A quarserty dividend of 2% has been declared on the $1,750,000 capital 
holders of record Sept. 13, increases the 








stock, payable Oct. 2 to 
ann rate from 6 to 8%. 
Results for Years nding June 30. 
G@ rofits $377,551 $515,868 $1 31350 sige 695 
TOSS protrits.......-..-. ’ ’ ’ 
Bond taterest...222... 54010 «54.610 260 | BB'S 
Fecistion .......... 100,000 65,402 52,350 50, 
WR OE, cuthcdocces <<  ceeene 10,418 SU eusawe 
Dividends__...... - (534 %)100.625 (234)43,760 cece twee 
Balance, a $222,916 $341,688 ,635 p 
—V. 107, p. 2104. = _—— 


Waco Mining Company.— Status.— 
See Barnsdall Corporation under ‘“‘Financial Reports” above. 


Western Union Telegraph Co.—Rates.—Official state- 

ment dated ie rt, wt an telegraph rates by 20 
° e overnmen 
rit'an announcement saying: “his increase of 20% should be considered 
e ie 

toon the lowest rate that will maintain the service required by the 

The Western Uni lies about of the telegraph service 
United States: ite wires roach 25 560 offions Tested ta no bbe separate 
e comm \- 


estern. Union. Receipts from offices at 
stations average about $20 a month each, and aggregate less than 
Mi tmn sands gilioes att oct eaneotiel ners ata autianibeiiiiwesta aeten 
are an essen a na’ 
and the policy of the com is to provide a national service. 

T in W mn, June 5, Hen. John ©. Koons, First Asst. 
ei aes esti but that an by tapping on! the larger 
no question bu one company can e 
places and avoiding unprofitable business do a ess or 28 chi 
than the other. f would be the same ae if one man started a Be office 


could handle first at 50% less competitor and make 
millions, but there would be no service to th comm 
second, third or fourth classes of handled.” cath oa 


mail - 

bor represents 66% of the total cost of telegraph service. 

Western Union employees work eight hours in Bn tine Romy ow phe sick- 
ness benefits, pensions, life , vacations with pay &c. N 

less, the saan emploree has been and still is a money paid individual. 

The company since 1900. Its dividend rate 

penned eee ee co! nt 19M dinideuds i =. te of 7% 

¥ m a ra’ j 

Public interest d 4 which will 


emands that rates 184 370, 
—v. 109, D. 484,3 . 


rather than hamper efficiency and excellence of 
(Rudolph) Wurlitzer Co.—Further Data.—In con- 


nection with the offering of $2,400,000 6% serial gold 
Debentures by Halsey Stuart & Co. and Geo. H. Burr & Co. 
as noted in V. 109, p. 386 (see also advertising pages in 


same issue) we givefurther informationfrom a letter of Pres. 
H. E. Wurlitzer. 

Company .—Is the largest distributor of % 
ments in the Uni States. Busin at A er a ee 
porated under the laws of Ohio in 1890 with capital stock of $200,000, and 
except for the su uent sale of $1,639,500 Pref. stock, it has attained its 
present financial by the reinvestment of earnings. Main 
ceases & loca sed a mag oar mine egendl qpotes in New york, Chicago, 
Cleveland, Detroit, Milwauke Frnnclece Kineee ag 
Louisville ‘an ton, Midd a : a 

business 


oO. 
ee its sole funded ay +500, t 

now amoun ,000. 
company covenants that so long as any of these deben t- 
standing: (1) not to place any mortgage on its properties: (2) to maintain 
at all es its current assets at an aggregate amount equal to at least 
1% pa Dyas preps poy) in the event of the sale of any real estate, 
it will yo whe value or use the funds from the proceeds 
of such sale for the retirement of debentures of this issue. 

Assets.—The balance sheet as of April 30 1919 after the present financing 
shows: Current assets, *$7,568,627: et all liabilities exoepe these notes, 
Sho Rimeiad “a tote &c gs 2h 879 re es AT 
$2 400.000; excess assets over liabilities, $5, i360 + a 


item $2, 375 sich ° 3 
ely 109 e. ti represents cash which will be used for exten 


Yale & Towne Mfg. Co.—N 
joe oo a Nee de 4 ».—New York Income Taz Law 


See “Ourrent Events” in | ae - ta 
V. 108, p. 1827. ast week's “Ohronicle,” page 540. 





Zhe Gommerciai Dimes. 


COMMERCIAL EPITOME 


: Friday Night, August 15 1919. 

Despite all obstacles a good deal of business 1s in progress. 
It is much larger than ordinarily at this time of the year. 
It is greatly benefited by the ending of the big railroad 
shopmen’s strike, over practically the whole country. But 
there is no se de the fact that labor unsettlement con- 
tinues. In fact there are many new strikes mvolving 
thousands of workers. A curious development is that strik- 
iag painters and decorators in New York City have won their 
fight for $1 an hour, pay for a 40 hour week, of five days, or 
in other words $40 a week. Some shoe workers in Mass., 
strange as it may/sound, are receiving $120 a week for a week 
of 44 hours. This does not read like sober fact but more 
like a day dream—for the workers. And a matter of large 
moment which profoundly moves the vast population of 
this Continent is the resolute campaign of the t S. Govern- 
ment against the high cost of food. The authorities have 
already begun to seize food supplies, notably butter, eggs, 
sugar and coffee throughout the country. This is only a 
beginning. Doubtless other articies of food will be seized. 
The Federal authorities are seeking legislation at Washi n 
which will make violations of already existing food laws 
specifically punitive in the matter of imprisonment and fines 
and they also want the article of clothing added to the pro- 
visions of these laws. The Mayor of New York City has 
ordered a search of warehouses for stored foodstuffs. No 
great retail lowering of prices is as yet noticeable. It is the 
opinion of very many that imprisonment alone will put a 
stop to abuses where they really exist. Fines are insuffcient. 
Prices have been fixed by the City authorities for the first 
sale of army food supplies. Additional ot may soon 
be ordered. There is no doubt whatever that the Federal, 
State and Municipal authorities of this country will push 
this campaign for the relief from what are popularly regarded 





as exorbitant and unjustifiable prices with vigor. Meats, 
dairy products, poultry and vegetables are still very high. 
On the other d lard, pork, salted and smoked meats, 


cotton and coffee as well as corn are all lower. Hogs at the 
Chicago stock yards have in two days dropped fully $2 per 
100 Ibs. The Cuban sugar crop — to be the largest 
on record. Sugar retailers are being prosecuted for over- 
¢e ing. Whereas some Government officials say a fair 
retail price for is 11 to 12 cents, retail dealers 
in different parts of the country it is said have been charg- 
ing 15 to 16 cents per Ib. As regards this whole question 
of food, clothing, &c., it is believed by many in the mer- 
cantile community that it is bound to become a big issue in 
politics this fall at least and possibly next year if there is no 
vi marked betterment in conditions. 

ing in cotton goods has fallen off and prices have 
declined. 'There is less demand for raw wool and silk; also 
for hides and leather. But on the other hand the fact that 
the stock market has latterly seemed calmer has had a more 
or less enco ing effect. So has the ending of the shop- 
men’s strike. Collectoins are good. The amount of build- 
ing in July exceeded all previousrecords. Lumber is active at 
primary points. Although business failures have iner 
slightly the number is still far smaller than at this time for 
man roe past. It is a regrettable fact on the other 
hand that the export trade in not a few commodities has 
suffered distinctly by the steady decline in rates for foreign 
exchange. It is said too that the German Republic has 
forbidden the exportation of gold from Germany for 12 
months to come. This is tantamount to ay rem 7 credits 
of a year, and may militate seriously it is feared against 
exports of our cotton and some other commodities to Ger- 
many. 

The Government is geen | supplies of food supposed to 
have been hoarded for profiteering purposes. And it is 
understood that this policy will be continued and pushed 
with vigor. At St. Louis nearly 185,000 pounds of coffee 
have been seized and at Chicago 1,282 tubs of butter, worth 
$50,000; also there have been seizures of sugar, butter and 
eags in different parts of the country. The Grand Jury 

act on hoarding in Boston. Attorney-General Palmer 
wants a law to eg me profiteering and hoarding of —< 
as well as food by imprisonment for two years or a fine o 
$2,000, adding that with such legislation in amendment of 
the present Food Control Act the backbone of profiteering in 
Ke —w would be broken in sixty days. He is prob- 
ably right. : 

The National Industrial Conference Board figures that 
there has been an increase in the cost of living from July 
1914 to July 1919, of 70.8%. The principal increases in 
the family budget are said to be: food, 85%; shelter, 28%; 
clothing 100%; fuel, heat and light 57%; sundries ex. 
In defiance of the agitation t dear food, f, lam 
and veal edvanced here on ob ge 1 te. a os Soe 
our official agencies were ec lans for operations. 
Steers were quoted from 21 to 24¢ a lb.,  prenges lambs 
ee light weight pork, 36@37c. and heavy pork 32@ 


. Governor Smith has appointed a commission to in- 
quire into food costs &c. President Wilson asks Congress 
to authorize the use of Secret Service of the U. S., one of 
the finest in the world, to track down hoarders of food and 
profiteers. Henry E. Hagan a retail shoe dealer and member 




















Ave. 16 1919.] 


THE CHRONICLE 





689 








of the Boston City Council says there is no real shortage of 
ear eo dealers have es up oer ager as high 
as % through “storing and hiding” their holdings. e 
stated that he pays $10 50 at wholesale for shoes that a 
few years ago cost him $4. He predicts $30 shoes in 1920 
unless the Government and the courts act decisively. 
Charges that shoe retailers are profiteers as made by the 
Federal Trade Commission, are denied by the president of 
the National Shoe Retailers’ Association. The bulk of next 
fall’s shoes are to be sold at from $8 to $12 a pair instead of 
higher prices, he said. This looks like a change of front 
however. Congressman Blanton, of Texas, in opposing 
the granting of wage demands of railroad employees, in- 
stanced wages paid in Haverhill, Mass., where he said a 
shoe manufacturer is paying men who cut shoe linings $120 
a week of 44 hours, and leather cutters from $70 to $80 a 
week of 44 hours with no work Saturdays. Texas now ranks 
first in oil output, having California during the last 
three weeks. Texas is now producing about 320,000 bbls. 
a day, or at the rate of about 117,000,000 bbls. a year. If 
its Pe mich continues to increase at the present ratio 
its daily output will have reached over 500,000 bbls. by the 
end of the year. The present rate of exchange between 
Canada and the U. S. means it is said practically a tariff 
amounting to 5%. 

LARD quiet and lower; prime western $30 65 75; 
refined to the Continent $34 50; South American $34 75; 
Brazil, in kegs, $35 75. Futures advanced for a time and 
then reacted sharply with grain and hogs. Hogs have risen 
at times, but packers have refused to follow the advance. 
Cash trade has been disappointing. Hogs have latterly 
been up to $23 50 or within 15 cents of the h record 
mark, only to drop $2. The Government has be | to 
seize food supplies on charges of hoarding and profiteering. 
England, moreover, has fixed food prices. To-day prices 
declined and then rallied on covering. The ending is lower 
for the week. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery_cts.31.55 31.65 31.52 31.12 29.90 30.05 
October delivery_._..- 31.40 31.50 31.35 30.92 29.62 29.75 


PORK quiet but steady; mess, $55 @$56; family , $56 @$58; 
short clear, $56@$61. September pork closed at $44 75, 
a decline for the week of $1 25. Beef easier; mess, $30@$31; 
packet, $31 @$32; extra India mess, $55@$56; No. 1 canned 
roast beef, $3 50; No. 2, $7 25. Cut meats higher; pickled 
hams, 10 to 20 lbs., 3554 @35 %e.; pickled bellies, 33 @34e. 
Butter, creamery extras, 54144@55c.; other grades, 48@ 
57%e. Cheese, flats, 20@30%ec. Eggs, fresh gathered 
extras, 54@55c.; firsts to extra firsts, 46@53c. 

COFFEE on the spot has been quiet and slightly lower; 
No. 7 Rio 214@21%; No. 4 Santos 294c.; fair to good 
Cucuta 28144@28%c. Futures fluctuated within narrow 
limits for a time, then they broke. Santos prices at one time, 
however, advanced. And here European and Brazilian 
interests are believed to have bought at times. At times 
Brazilian prices have declined. The local spot demand has 
been reported somewhat better. New York stock of Brazil 
coffee is 352,458 bags, against 1,128,353 bags a year ago. 
Prices fell with favorable reports about the early flowering 
in Brazil, lower Santos prices, Government action against 
alleged hoarders, &c. At St. Louis 284,180 lbs. were seized 
by Federal officials on the 14th inst. To-day prices de- 
clined and then rallied on covering, ending lower for the 
week, however. Closing prices were as follows: 


Sept . _ cts.20.43@20.45| Jan - _ _cts_19.87@19.90| May _ _cts_19.75@19.80 
October _ ..20.27 @20.30| March -__-19.85@19.87 | July ___-_- 19.65@19.70 
December . 19.93 @19.95 





SUGAR remains at 7.28c. for centrifugal, 96-degrees test, 
Porto Rico and Cuban; granulated, 9c. The imports of raw 
sugar are still much below the actual needs of this country. 
And they may not greatly increase in the immediate future. 
Meltings at the refineries are relatively smail, owing to light 
supplies. Some, in fact, have had to shut down awaiting 
arrivals of raw sugar. They will increase before very long. 
The present Cuban crop is estimated at as high as 4,500,000 
tons, something unprecedented. Receipts at Cuban ports 
for the week fell off about 18,000 tons; exports 21,000, and 
stocks about 22,000 tons. New crop Cuban sugar recently 
sold at 6.50c.f.0.b. Cuba. January shipment about 151,- 
000 tons. It is said to have been taken by European buyers. 
There is an increasing demand from Europe and the Far East 
for Cuban sugar. ill Govenrment control continue for 
another year? Cuba, they say, would ask 7c. f. o. b. in 


that case. It is said that 100,000 more tons of sugar will be 
needed each month from Cuba to fill American requirements, 
due to prohibition. A bumper sugar crop in ba is pre- 


dicted with even better prospects for next season. American 
Sugar Refining Co. officials expect the sugar situation in 
New England to be normal in a week with arrival of cargos 
of raws from Cuba. 

OILS.—Linseed quiet and unchanged; car lots, $2.22; 
five-bbl. lots, $2.25; single bbl. lots, $2.28. Lard, prime 
edible lower at $1.95. Cocoanut oil, Ceylon bbls., 19@ 
19'%c. Olive, unchanged at $2.50. Corn oil refined 100 
lbs., 28.76c. Cod, domestic, $1.08@$1.10; Newfoundland, 


$1.10@$1.15. Spirits of turpentine $1.65. Common to 
good strained rosin, $17.80. 

PETROLEUM in good demand and steady; refined in 
bbls. $19 25@$20 25; bulk New York $11 50@$12 50; 
cases New York $22 25@$23 25. [Gasoline also in good 





demand; motor gasoline in steel bbls. 24'4c.; consumers 
26 }4c., gas machine 4114c. According to the U. S. Geologi- 
cal Survey the yer be of oil is less than production 
for the first time since the middle of 1917. Depleted stocks 
of oil, drawn upon to the extent of 25,000,000 bbls. during ° 
the war, are being built up. In the first six months of this 
year there was a daily oil production of 998,387 bbls., an 
increase of 75,717 bbls. a day over the 1918 average. The 
total number of oil well completions over the entire country 
in the first six months of the year was 13,283, or 983 more 
than — the same period in 1918. On July Ist, 5,600 


wells were g and rigs were ready for 2,000 more. 

Pp lvania dark $4 00|South Lima. _-__- 2 38; Illinois, abo 

Cabell. ec cuaks Gr oie dvtaies 377 | pe. kc sews 3 28 peatiow 

Crichton._______. a is ag ae 23 Kansas and Okla- ° 

Wooster ---222777 3 88| Ragland 9 1°*-- 7 $8 oaddo La. fight. 3 36 
SERIE 2 2 25 | Electra _......... 2 25| Caddo, La., heavy x 

Be Boksaaas- fp Bpenoeans=------ 9 | Gentine O98 

oe in a we ds RUIN Gs cities ea, ee ee ; 
North Lima______ 2 38 cana, heavy. 1 05| Henrietta _._..__- 2 25 





. RUBBER has been more active on plantation grades at 

firm prices, but latterly has been quieter; first latex pale 
crepe 434c.; brown crepe 36%c.; smoked ribbed sheets 
4134 @42c. for September; plantation rubber 43c. for ribbed 
and 44c. for latex; Oct.-Dec. ribbed 44%c.; Jan.-July 46c.; 
Oct.-Dec. latex 45\44c. Paras continue quiet and rather 
depressed; para-up-river fine 5414c.; coarse 32c. 


OCEAN FREIGHTS have been generally unchanged 
but business has suffered as a matter of course from the 
decline in rates for foreign exchange. It is said that Ger- 
many has banned gold exports for a year so that it looks 
like requiring 12 months credit on American shipments of 
commodities in general. If that is so it is expected to cut 
down shipments of merchandise from this country to Ger- 
many. There is said to be a high record number of boats 
in the New York harbor. At the same time the shipping 
strike at Havre and other French ports is easing a little, 
and in some cases steamers have been released and are now 
on their way to this country. But regular freighters have 
been held on the other side for some time past. Passenger 
steamers have often had to be utilized here in shipments 
to Liverpool, Havre and Bordeaux. Rates to South Amer- 
ica and Scandinavia are reported to be tending downward. 
New rates have been fixed from Pacific Coast ports to E 
rope. According to Lloyd’s register on June 30 1919 there 
were 2,536 merchant vessels, aggregating 8,017,767 
tons, under construction in the world’s shipyards. New 
freight rates have become effective from Pacific coast ports 
to ports of Japan, China and the Philippines. Cotton 
compresses is quoted at $1.35 per 100 lbs.; uncompressed 
bales, $1.50 per 100 lbs. 


TOBACCO has recently been in better demand. Local 
supplies have been drawn upon to replenish manufacturers’ 
stocks. The demand is for all grades of cigar leaf. Arrivals 
of Porto Rico have been large but the noteworthy fact is 
that they have been quickly — up. ‘Trade in Sumatra 
tobaeco has been very fair and in Havana leaf moderate. 
The tobacco crop improved in the upper Ohio Valley and in 
the northwestern Lake region, due to beneficial rains, and 
is in fair to good condition elsewhere except that it shows 
injury from previous lack of rainfall in Kentucky. It is 
poor to fair in portions of the Atlantic coast districts.* Cut- 
ting and curing continue general and this work is well ad- 
vanced in all sections. A high record crop is promised for 
Canada according to a Toronto dispatch. Farmers there 
expect to get 40 to 45c. per lb. against 30c. last year. 


COPPER has been irregular with small lots of electrolytic 
said to have sold at as low as 22@23%c. Leading holders 
to all appearance have not budged. Spot, 23 to 23%e.; 
August, 23%%4c. to 2334c., and September 24c. But some 
smaller interests have resold it appears at 21@22c. Lead 

uiet but firm at 5.65@6c. for New York and 5.45@5.75c. 
or St. Louis. Spelter quiet but higher at 7.85c. spot 
New York. Tin unchanged at 70c. 

PIG IRON is in steady demand and firm. In fact, some 
Southern pig iron producers have raised prices $1. Thac 
means $27.75 at Birmingham. Small sales are said to have 
been made at that price. But uncertainty about labor is, 
of course, more or less of a damper. Iron makers naturally 
hesitate to quote prices for 1920 delivery, especiaily as 
freights are higher. Coke is firmer, the demand rising 
nearer to production. Sales have been made at $415 to 
$4 25 on the spot. Labor is scarce and the lack of ears is 
a drawback. rraine basic pig iron has sold, it is stated, 
at about $35 50 at Scottish ports. A better export inquiry 
is reported here for Holland, Scandinavia, Italy, the United 
Kingdom, Beigium and Japan. Freights to Great Britain 
are reported down to $10 from the Gulf ports. Sales are 
reported of 5,000 tons of foundry iron to British consumers. 


STEEL is hampered by strikes and many Chicago mills 
have had to shut down. But business at Pittsburgh is brisk. 
One big compaay is operating 97% of its ingot capacity and 
80 to 85% of its finishing capacity. Higher prices are 
noted in some cases for galvanized sheets, nuts, bolts, rivets, 
spikes and cut nails. But for 1919 delivery leading mills 
are not quoting higher prices for major products. Plates 
have sold recently at $250 and lighter gauges at $2 65. 
There is somewhat larger consumption of wire rods. Sheet 
bars are in good demand in the Middle West. It exceeds 
the supply. 
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COTTON 
Friday Night, August 15 1919. 
THE MOVEMENT OF THE CROP, as indicated by our 


tel from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
72,104 bales, against 66,856 bales last week and 87,579 
bales the previous week, making the total receipts since 
Aug. 1 1919 144,774 bales, against 81,347 baleg for the 
same period of 1918, showing an increase since Aug. 1 1919 
of 63,427 bales. 





























sat. | Mon. | Tues. | Wed. 

Galveston ___._- 2,396] 5,614) 1,647| 4,144 
Texas City... fas caus Sanka etait siahisaitte 
Port Arthur, &c- Sees RES RES pais 
New Orleans...-| 2,193] 1,197) 2,557) 2,310 
Mobile__..____- 2 5| 251 138 
Lo ome Sa a tai and Dera sounl bail 
ackson dicinaie te ania dt i agmmi see aS imme ae 
Seoumenh ...... 4,085| 2,396) 2,313) 1,716 
Brunswick __.-_-- AERO sient sais aed eihin 
| ete zor] asl 95al 208 
2a ......- 109} 1,331 322 40 
Newp't News, &c siti patie nition aiasi 
New York_.--.-- scent 4087 initial pe 
Boston _.....--- od oe aed 240) 
Philadelphia ___-|- ----| 205 “196) ppc. 
Totals this week_| 9,496! 16,137| 8,296! 8,812! 9.2901 20.073! 72,104 





The following shows the week’s total receipts, total since 
Aug. 1 1918 and stocks to-night, compared with last year: 





























1919. 1918. Stock. 
yong 1S. This \SinceAug| This \|Since Aug 
"| Week. | 11919. | Week. | 11918. | 1919. | 1918. 

Galversas vuole 20 ,567 2.002 

exas Oity._...- 
Port Arthur, &c.- 30, San. Bs. eee eee 
New Orleans. -_.-- 12,781 242,363 
ONG esis witina 989 ~590 
Pensacola -.....- oncl cexndesl «cual egaseal ” LiGieage 
Jacksonville _.. - 1 469 
Savannah _...._-. 15,613 ,900 
Brunswick ._..-.. 10,000 Ee 
Sine | 14 ss 

i cad : 

EE « — » wo scsaniaith 1,871 409 
N’port News, &c-_ 27|  . SO 2a RR eee > ohne 
New York._.._-- 4,057 88,488 
Ns 6 dissin 241 17-058 
Baltimore _._...- 638 13,450 
Phildelphia --- ... 705 6,621 

Totals ._...... 72,104 81,347!1,059,640| 832,716 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





Receipts at—| 1919. | 1918. | 1917. | 1916. | 1915. | 1914. 





Galveston. _-- 20,567 
TexasCity ,&c. 680 
New Orleans- 12,781 
Mobile __...- 989 
Savannah -._- 15,613 
Brunswick --- 10,000 
esienton. Sc 14 

orfolk._...- 1,871 


Ni 

N’ N., &c. 27 
mae | 878 
Total this wk_| 72,104 58,481| 28,735) 4,795 
Since Aug.1..| 144,774 81,347] 120,978) 146,802| 66,656] 18,883 


The exports for the week ending this evening reach a total 
of 71,140 bales, of which 22,145 were to t Britain, 
2,871 to France and 46,124 to other destinations. Ex- 
ports for the week and since Aug. 1 1919 are as follows: 
































Week ending Aug. 15 1919. From Aug. 1 1919 to Aug. 15 1919. 
Exported to— 



































Erported to— 
Exports 
Srom— Great Great 
Britain. France | Other . | Total. | Britain. | France. 

Galveston ._| 11,122} _...| 2.955, 14,077] 78,0831 ___--- 
New Orleans; 1,853) 2,296) 24,974) 29,123; 28,44 11,219) 
Mobile. _ ___ 3, eae at seis Re 16,908 ssw 

vannah .. ae aswel 56.000 36.00 - dita wean 
Brunswick .| 4,012 iscacedina neadl Sa “Re” aco 
Wilmington inn it na occ . ean dene. éeauea 
See, ABN nl ence] BSE) RE 
New York... 93 575 186) 1,279) 
San Fran... ne oe count 2A0G LSG8 . cscs See 
Seattle. .... sents ‘eis mul’; wcidlt’} ema: Se 

Total __.-| 22,145] 2,871| 46,124) 12,498} 108,179 253,221 
Total 1918* 14,942) 21,944) 32,228| 69,11 38,843 40,629) 76, 156,377 
Total 1917.) 54,604 .-| 25,700) 80,3 101,277, 15, 14,521) 157,794 











* Figures adjusted to make comparison with this season approximately correct. 
_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 


cleared, at the ports named. We add similar figures for 
New York. 





On Shipboard, Not Cleared for— 
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Speculation in cotton for future delivery has fallen off to 
quite moderate, not to say small, proportions. Everybody is 
on the qui vive for new developments. Prices at times have 
declined sharply. Fluctuations, however, have been erratic. 
In the background, however, or as some might term it, 
in the foreground, is the agitation against the high cost of 
food, clothing and other necessities of life. It is being con- 
ducted in grim earnest. There is no likelihood whatever of 
any backward step. Attorney-General Palmer has asked 
Congress to pass a law defining the necessaries of life, par- 
ticularly as to food and clothing, and to fix penalties of im- 
prisonment and fines for hoarding and profiteering. More- 
over, cotton goods have been less active and prices have 
declined. As regards the output at the mills of course, 
it suffers by the shorter hours now in operation. Besides, 
the hands do not work regularly. They are getting higher 
wages and they take frequent holidays. Labor is 
less efficient, accordi to many reports. And now it 
is announced that the German Government will not allow 
exports of gold for a period of one year. In other words, 
a report recently current that German merchants wanted to 
buy on 12 months’ time, judging from this, 1s practically 
confirmed. This is certainly disappointing to the cotton 
trade. It had been looking for ~ exports of the low grades 
which have piled up at the South to Germany. In peace 
times Germany has always taken large quantities. The 
e over from last season was very large, and if the foreign 
market is to be restricted in this way many will be inclined 
to look for lower prices on the basis of supply and demand. 
Even the worst crop reports have not shown any marked 
deterioration from the last Government report of 67.1. 
The deterioration during August in some recent years has 
ranged from 11.1to 17.9. Notafew reports latterly received 
would suggest that the August deterioration may not 
be so great as it has some times been in the past, even if it is 
not unusually small. Some private reports from southern 
Texas have been very favorable. The last weekly Gov- 
ernment report said there has been fair to good growth in 
all sections of Texas. Fruiting is fair to very good in the 
western half of that State. Fairly good progress has been 
made in Oklahoma. In parts of Arkansas the outlook is 
satisfacto It is fairly good in delta counties of Mis- 
sissippi. he progress is satisfactory in northern Alabama 
and also in South Carolina. In general the belt has made 
fairly good progress, allowing for the prejudicial effects of 
heavy rains in the eastern section of the cotton country. 
The South has been a steady seller, finding export business 
light. Now and then there has been a spurt in exports 
but more often they have been disappointing. Foreign 
exchange has been lower and shipping troubles at mg 
and Havre have tended to restrict foreign business. Bull 
speculation has received a chill. People no nae talk 
of 35 to 40 cents. Some talk for lower prices. coun- 
try in general is in no mood to tolerate undue bull specula- 
tion in anything least of all in the necessaries of life. Wall 
St. and the West have sold. Sentiment here is inclined to 
be quite bearish, for ultimate results apart from sudden 
upturns at the expense of the short interest. : 

On the other hand the very unanimity of bearish sentiment 
implies that the short side will from time to time become 
overcrowded. It did early in the week and prices sud- 
denly shot upward. Western and Wall Street cov 
on the 12th inst. lifted prices 80 to 90 points. ag 8 
markets have at times shown noteworthy strength. Spot 
business there in somewhat. And Texas has had 
temperatures as high as 106 and Oklahoma 109. That 
naturally tends to produce shedding. In parts of Arkansas 
the outlook is poor and it is not satisfactory in some sections 
of Mississippi. It is very poor in Southern Alabama. The 

ess in Georgia has latterly been r. That State has 
bod vale heavy rains. Savannah in the report of the 11th 
inst. noted a rainfall of 6.07 inches. At one time too there was 
a fear of a storm from the Caribbean Sea striking the 
gulf states. 1t was of not sufficient intensity to do that 
but for a day or two the fear of it had an effect. North 
Carolina showed the effects of heavy rains. The plant 
there runs too much to stalk at the expense of fruit. Progress 
is poor in Florida. Oklahoma in its eastern section needs 
rain. Damage by boll worms in Texas has been empha- 
sized. The last weekly government report also said that 
weevil damage continued and is serious in some sections 
particularly in portions of Texas, much of Louisiana and 
southern Mississippi, Alabama and also in Georgia. Besides 
there is considerable complaint of shedding in various parts 
of the belt. Bulls insist that the outlook points to the fifth 
semi-failure of the crop in succession. As time goes on 
too, the outlook for the export trade may improve. Now 
that the war is over there will naturally be a steady tendency 
towards a return to normal conditions. The mills are going 
in for the finer counts whereas during the war the coaser 
counts were most wanted. ‘To-day prices advanced with 
a demand from shorts in an oversold market. Also for a 
time stocks advanced. Georgia had some more heavy rains. 
Also trade interests were good buyers as they were yesterday. 
The spot basis at the South was reported firmer. Quitman, 
Ga., had 4.12 inches of rain. Prices end lower for the week 
however. Middling uplands on the spot closed at 31.50c., 
showing a fall for the week of 65 points. 
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The official quotation for middling upland cotto 
New York iancket gach day for tes pees week baw beuk: 


1.90 31.85 
NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Aug. 15 for each of the past 32 years have been as follows: 
1919 ¢_.... 31-50 | 1911 -c_.__.12.60} 1903 .¢_...- 12.75|1895.c..... 7.56 


aera eps 1 ls 00} 1894_..---- 7, 
Ln gilt 26.70|1909___-__- 13°70 a... 8.09 1883 aga = 
1916_.--__- 14.30|1908_______ : 900 ee AE 10.12} 1892__~-~-- 7.1 
5 a a 9.30|1907------- 13.25|1899------- 6.31|1891_-_---- , 
aE Bese fst sememeee Gat eneumeea pees FT 
1912__-_--- 12.00] 1904__-_---10.50|1896_..---- §:%9 1888__--.--11 


MARKET AND SALES AT NEW YORK. | 
The total sales of cotton on the spot each day during the 


week at New York are indicated in the following statement. 
For the convenience of the reader we also add co which 


show at a glance how the market for spot and futures closed 




















on same days. 
Spot SALES. 
Market Market 
Closed. | Closed Spot. (Contract Total. 
Saturday ___|Steady, 50 pts. adv_|Steady_____._- OS SOR ERR ae 
Monday ---- 745 pte. ss nw -(Beenay oa inet aes on 
Tuesday__-__ et, 55 pts. adv__|Very steady___ aintiw Sani Suwa 
ee 5 $2 BS: dec. .|Steady_....-.-. iste 500 
fae Gar Bee eres | 
IIE pin Fecechinninindis ip cinder bait carte talichion: ciel fae ee 








THE VISIBLE SUPPLY OF COT'TON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of opus from the United States, 
















































































including in it the exports of Friday only. 
August 15— 1919. 1918. 1917. 1916. 
at Liverpool......- bales. 742,000 216,000 231,000 7, 
Stock at London __.-..--_..... J 22,000 26, " 
Stock at Manchester__...._..-- ,000 44,000 22, 32, 
Total Great Britain_________- 754,000 282,000 279,000 713,000 
a eS ee *1,000 
ORE Oe a «i Sa Se eee ae Se ee *1,000 
DO OE Io icin sncckdeo mines 155,000 113,000 190,000 208,000 
Stock at Marseilles _.....___..- S  Bieewres, ,000 14,000 
‘pile acewenc 58,000 16,000 78,000 77,000 
a ie 48,000 4,000 0,000 137,000 
Stock at Trieste. ........_.. ee ei ee ene *1,000 
Total Continental stocks... 265,000 133,000 281,000 439,000 
T European stocks._____- 1,119,000 415,000 560,000 1,121,000 
India cotton afloat for E wee" ,000 1 35, " 
. cotton afloat for E Be ,018 115,000 2033-000 1722 
Egypt Brazil, &c.,afloat forEur’e 43,000 000 =. 30, 8,0 
in Alexa: , Egypt__..- 182,000 214,000 7,000 17,0 
Stock in Bombay, India .______- 1,031,000 *570,000 ; 641,000 
Stock in U. 8. ports__.________ 1,059,640 832.716 484 417,633 
Stock in U. 8 _--- 694,551 655,211 256.517 281,900 
U. 8. exports sae ee 21,972 25,424 9.792 20,448 
Total visible supply__....---- 4,626,181 2,899,351 2,584,662 2,896,703 
Of the above, totals of American and other descriptions are as follows: 
Li a ed od bales. 532,000 87,000 142,000 522.000 
fe, Teta wes te J ,000 16,000 27,000 
Continental stock............. 574 *118,000 *249,000 "334. 
American afloat for Europe-__-_- 445° 18 115,000 909 . 
if s. pee OS RE 2 1,059,640 rr 136 437-6 3 
U. 8: exports today 22222277272 * 3392 «38°34 775782 «| 785-32 
Total American............. 3,043, 7 3 ¥ A . 
otal, tee ve 043,181 1,846,351 1,359,662 1,936,703 
rt... eM ct rs 210, 129,000 89,000 125,000 
ne 13,000 22,000 26,000 ,000 
Sd an cadens 45,000 31,000 ,000 5,000 
Continental stock........-.---- 32,06 *15,000 *32,000 *105,000 
India afloat for Europe________- 27,000 18.000 35, p00 25,000 
E t, Brazil, &c., afloat._.___- 43,000 54, 30,000 8,000 
in , Raypt..... 182,000 214,000 47,000 17,000 
Stock in Bombay, India___.____ 1,031,000 *570,000 *960,000 641,000 
Total East India, &c_..__._.- 1,583,000 1,053,000 1,225,000 0 
wbenweneintl 3,043,181 1,846,351 1380/9065 1,936°903 
tal visible supply. -.._...-- 4,626,181 2,899,351 2,584,662 2,896,703 
Middling upland, verpool BES 18.404. 23.004. °19.80d. Oe mr 
upland, New York.... 31.50c. 34.50c. 26.15c. 14.40c. 
Egypt, coal sakel, ---- 33.000. 33.924. 37.00d. 18.754. 
, FO : i 29.50d. 39.00d. 26.80d. 13.754. 
Tinnevelly, good, Liverpool___-- istod > 21.96d. 19:384. 8.574. 


Continental imports for past week have been 89,000 bales. 

The above figures for 1919 show a decrease from last week 
of 100,252 bales, a gain of 1,726,830 bales over 1918, an ex- 
cess of 2,041,519 bales over 1917 and a gain of 1,729,478 
bales over 1916. 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 


cotton at Southern and other principal cotton markets for 
each day of the week: ; 
































ck ones Closing Quotations for Middling Cotton on— 

August 15. |\Saturday.| Monday.) Tuesday.| Wed'day.|Thursd'y., Friday. 
Galveston. _..._ 32.25 31.75 32. 31.50 31. 1. 
ee fe ie lie Re 
Charleston -____ 6b 31 00 31°50 31:50 (31.50 3180 
Norton -~~-\sh-50 (abo |77277777130756 "base Be 
aE % iea90 «(sano (ates aoe 
Augusta ....... si. 7 62 1. 37 1 
Memphis __._.- .50 é +30 “ 474 
Little Rock.-77/83:00 '8h:00 -lezep lane laree [uc 
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FUTURES.—The est, lowest and closing prices at 
New York for the af... week have been as follows: 














Monday,| Tuesday,| Wed’ day, 


Saturday, Ki 9 Thurs@’y, yhogg P 
Aug. 9.| Aug. 11.) Aug. 12.) Aug. 13.| Aug. iL, Atig.15.| Week. 





+ = <g 31.20 —i31.55 —|— — —|— — — 
----|31.57 —|30.75 —(31.08 —|30.80 — 
“Tange. 31.82 —|31,09 —|31.63 —/31.02 — 


Range ..... 31.80-.40)31.20-20/31.35-.14/31.20-/25 


Closing -~.-/31.12-.15|31.39-.45|31.93-.96|31.32-.33 


Range eee ma le ee ee 
Closing ---.|32.20 —/31.49 —|31.98 —|31.37 — 


_— 32 .00-.63/31.43-.38|31.48-.35 31.35-/40) 








Closing --- ./32.28-.30/31.62-.65|32.05-.07/31.45-.47 
2 Range 31.88-.50)31 
Riaiaani -88-.50)31.37-.30/31 .42-.22/31.29-/31 
Closing ---~~/32.16-.19|31.55-.57/31.97-. 
parame 1.97-.99/31.35-.37 
Range .____ — — Se 
Closing ----/32.16 —}31.54 —/31.98 —/31.35 — 


hep ley 31.88-.50/31.38-.35|31 .40-.30|31.27-f30) 
Closing ----|32.16-.18/31.53-.55 32:00-01/31.35" 37 


Range -.--. — le me BAB le 

Closing ----/32.17 —/31.55 —/32.05 —|31.40 — 
May— 

Range -.-.- 32 .02-.42/31 .42-.37/31 .55-.25|31.45-.30 


~---|32.19-.22/31.58-.60 32.10-.12/31.43-.48 


a eeeellieelteed Gelli! fo ed 


Range 
Closing ---.-/32.14 —/31.52 —/32.05 —|31.40 — 





Range 
Closing --- -'32.09-.12!31.47-.50131.95-.00 31.30 — 
f32.c U3le. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding period of the previous year—is set out in 
detail below: 























Movement to Aug. 15 1919. Movement to Aug. 16 017$ 
Receipts. 














































: 4,617, 20,940 °° 330, ~~ 830) 5,240 
Green nite osha 
c oe: 17,784 

Nashvill oneal 60 
G L _* 1 
Dallas _._._-- 9,724, 10,024) 10,145 
Honey Grove. iki. <emmenidl SE: 

ouston....- 10,593, 25,749) 22,305 
Ban Antonio.-| 30 0 x 











Total, 41 towns 36,449 77,512) 88,802'694,551' 36,275 71,442' 53,677655,211 


The above totals show that the interior stocks have de- 
creased during the week 52,353 bales and are to-night 39,340 
bales more than at the same time last year. The receipts at 
all towns have been 174 bales more than the same week 
last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows 














ie ——— 
PO Pana Week. Aug. 1 Week. Aug. 1. 
Wit Oh: Leute....-c-noncctaa 3.864 10 2,003 7,196 
Via Mounds, &@--222-77022227- 6.693 15818 21895 4.682 
Oa Catevie ._..ccacssuseuinl 745 1,393 1, 3,707 
Via Ceeciasad. wocedncesewen : 3-407 2196 
vie Vipeene pete .---—--<seor i ae a 10'362 19.698 
Total grows overiane.sce essed 20.458 41,882 20,879 42,328 
Ov ito N.Y. Boston, &e... 5.641 6.471 2e¢ 4,501 
Betw terior TRB. cich tc cttvideias ie ’ 
Inland &c.. from South. ....... 2 8.279 —9, "706 
Total to be deducted.......--- $885 15.747 12,604 32,926 
Leaving total net overland. *____.- 11.573 26.135 ©8275 9,402 


* Including movement by rail to Canada. 





The foregoing shows the week’s net overland movement 
has been 11,573 bales, against 8,275 bales for the week last 
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ear, and that for the season to date the aggregate net over- 
nd exhibits an increase over @ yout. ago of 16,783 bales. 














13— 
ht and c Since 
are —— Week. rrr 1. Week. as, 1. 

Receipts at ports to Aug. 15------ 72,104 144,774 39,074 81,347 
Net overland to Aug. 15._-----.-.- 11,573 26,135 st'oon 9,402 
Southern consumption to Aug. 15a 60,000 130,000 ,000 191,000 

T ILLES DAI 143,677 300,909 130,349 281,749 
Mo Boe my ape 152'355 2107-4368 *i7g02 | at dbs 

Cc into sight d wetk...< Via — sitinews 4) Tepe Capea a 

Foal in diehs Aue. 18-...-... ------ 14738“. _- 940.344 
Nor. spinners’ takings to Aug. 15. 40,531 69,354 21,752 56,298 

a These figures are consumption; takings not available. 

* Decrease during week. 

fT Less than Aug. 1. : : 

Movement into sight in previous years: 

Week— Bales. -1— les. 
rely Ag. 17-— no-no 116 teallont Ae Ayn asi ts 
191g Aus. 15---------7--- 0696011016 Aus, 9022222222222 518 Sn 


WEATHER REPORTS BY TELEGRAPH .—Telegraphic 
advices to us this evening from the South denote that rain 
has fallen in most sections of the South during the week and 
at some points along the Gulf and in the Atlantic States the 
precipitation has been somewhat heavy. Texas reports that 
the crop has progressed well except in eastern sections, where 
insect damage has been heaviest. 

Galveston, Tez.—The weather was clear and dry, with the 
exception of light rains opening of week. Cotton made 
satisfactory to good progress and is in good condition except 
in the eastern section, where insect damage has been heaviest. 
In the northern and northwestern portion the outlook is good. 
Heavy production in the southwestern section is not antici- 
pated. Rain has fallen on one day during the week, to the 
extent of sixteen hundredths of an inch. . Average thermom- 
eter 85, highest 92, lowest 78. 

Abilene, Tex.—The thermometer has averaged 86, the 
highest being 100 and the lowest 72. 

Brenham, Tex.—It has been dry all the week, the rainfall 
reaching one inch and sixty-one hundredths. The thermom- 
eter has averaged 84, mp. from 71 to 96. 

Brownsville, Tez.—We have had rain on one day during 
the week, the rainfall being seventy-four hundredths of an 
sg The thermometer has ranged from 74 to 98, averag- 
ing 86. 

Cuero, Tex.—Rain has fallen on one day duri 
the extent of eighty hundredths of an inch. 
mometer 84, highest 98, lowest 70. 

Dallas, Tex.—We have had rain on one day the past week, 
the rainfall being thirty-four hundredths of an inch. The 
thermometer has averaged 87, the highest being 99 and the 


the week, to 
verage ther- 


~ lowest 74. 


Henrietta, Tez.—Dry all the week. The thermometer has 
averaged 90, ranging from 74 to 105. 

Huntsville, Tex.—We have had rain on one day during the 
week, the rainfall being one inch and sixty-five hun ths. 
The thermometer has ranged from 64 to 96, rot tg 80. 

Kerrville, Tex.—Rain on two days of the week. The rain- 
fall has been seventy-seven hundredths of an inch. Aver- 
age thermometer 81, highest 97, lowest 65. 

Lampasas, Texr.—We have had no rain the past week. The 
thermometer has averaged 87, the highest being 102 and the 
lowest 71. 

Longview, Tex.—We have had rain on one day of the t 
week, the rainfall being one inch and pig hun ths 
Thermometer has averaged 84, ranging from 71 to 97. 

Luling, Tex.—Dry all the week. he thermometer has 
ranged from 72 to 102, averaging 87. 

Nacogdoches, Tex.—Rain has fallen on four days of the 
week. The rainfall has been four inches and six hundredths. 
Average thermometer 85, highest 100, lowest 69. 

Palestine, Tez.—We have had rain on one day the past 
week, the rainfall being forty-eight hundredths of an inch. 
The thermometer has averaged 84, the highest being 96 
and the lowest 72. 

Paris, Tez.—We have had no rain during the week. 
Thermometer has averaged 88, ranging from 72 to 104. 

San Antonio, Ter.—We have had rain on one day during 
the week, the rainfall being four hundredths of an inch. 
Thermometer has ranged from 70 to 96, averaging 83. 

Taylor, Tex.—Rain has fallen on one day during the week, 
to the extent of forty-two hundredths of aninch. Minimum 
thermometer 70. 

Weatherford, Ter.—We have had rain on one day the past 
week, the rainfall being two hundredths of an inch. The 
thermometer has averaged 86, the highest being 101 and the 
lowest 71. ‘ 

Ardmore, Okla.—Dry all the week. The thermometer has 
averaged 87, ranging from 70 to 104. 


Muskogee, Okla.—Dry all the week. The thermometer | Al 


has ranged from 69 to 98, averaging 83. 

Eldorado, Ark.—Rain on one day of the week. The rain- 
fall has been forty-five hundredths of an inch. Average 
thermometer 83, highest 98, lowest 69. 

Little Rock, Ark.—We have had rain on one day the 
week, the rainfall being eight hundredths of an inch. 
thermonsster has averaged 83, the highest being 96 and the 
owes ; 

Alezandria, La.—The week’s rainfall has been two inches 
and sixty-five hundredths. The thermometer has averaged 
87, ranging from 74 to 100. 


ee Total 
8 





New Orleans, La.—We have had rain on six days during 
the week, the rainfall being one inch and twenty-six hun- 
dredths. The thermometer has averaged 84. 

Shreveport, La.—Rain on two days of the week. The 
rainfall has been ninety-one hundredths of aninch. Average 
thermometer 84, highest 98, lowest 71. 

Columbus, Miss.—We have had rain on one day the past 
week, the rainfall being eighty-four hundredths of an inch. 
The thermometer has averaged 87, the highest being 103, 
and the lowest 70. 

Vicksburg, Miss.—It has rained on four days of. the week, 
the rainfall reaching three inches and eighty-six hundredths. 
The thermometer has averaged 82, er 71 to 94. 

Mobile, Ala.—There is — ~—— —— int of too much 
shedding of defective bolls. eevil conditions less favor- 
able than last week. Picking is well under way in the lower 
counties. We have had rain on six days d the week, 
the rainfall being two inches and forty-seven hundredths. 
The thermometer has ranged from 72 to 94, averaging 82. 

Montgomery, Ala.—Rain has fallen on four days during 
the week, to the extent of two inches and twenty-one hun- 
dredths. Ave thermometer 81, highest 92, lowest 69. 

Selma, Ala.—We have had rain on five days the past week, 
the rainfall being three inches and twenty-five hundredths 
The thermometer has averaged 81, the highest being 96 
and the lowest 68. 

Madison, Fla.—It has rained on five days of the week, the 
rainfall reaching one inch and fifty-nine hundredths. The 
thermometer has averaged 79, ranging from 66 to 92. 

Tallahassee, Fla.—Rain has fallen on six days during the 
week, the precipitation reaching two inches and sixty-eight 


hundredths. The thermometer has ranged from 67 to 99, 
averaging 83. 
Augusta, Ga.—We have had rain on three days of the past 


week, the rainfall being one inch and twenty-six hun ths. 
Thermometer has ave 80. ranging from 64 to 95. 

Savannah, Ga.—We have had rain on five days during the 
week, the rainfall being eight inches and ninety-eight hun- 
—— Thermometer has ranged from 65 to 94, averag- 
ing 78. 

Charleston, S. C.—We have had rain on four days the 
ay week, the rainfall being three inches and thirty-five 

undredths. The thermometer has averaged 79, the high- 
est being 91 and the lowest 67. 

Greenwood, N. C.—There has been rain on two days during 
the week, the rainfall being three inches and twenty-five 
hundredths. The thermometer has ranged from 60 to 91, 
averaging 76. 

Spartanburg, 8. C_—The week’s rainfall has been one inch 
and fourteen hundredths, on two days. Average thermo- 
meter 78, highest 96, lowest 60. 

Charlotte, N. C.—Cotton making good progress. There 
has been rain on one day of the week, to the extent of sixty- 
seven hundredths ofaninch. The thermometer hasaveraged 
78, the highest being 94 and the lowest 61. 

Weldon, N. C.—There has been rain on three days of the 
week, to the extent of two inches and seventeen hundredths. 
The thermometer has averaged 74, ranging from 58 to 90. 

Dyersburg, Tenn.—We have had no rain during the week. 
The thermometer has ranged from 61 to 94. Averaging 78. 

Memphis, Tenn.—We have had no rain during the week. 
Average thermometer 81, highest 93, lowest 69. 


NEW ORLEANS CONTRACT MARKET .—The closing 


quotations for leading contracts in the New Orleans cotton 
markets for the past week have been as follows: 


























Saturday,| M ‘ Tunes. Wed’ day,|Thursd'y, tena | 

Aug. 9. | Aug. 11.| Aug. 12:| Aug. 13:| Aug. 14:| Aug. 15) 
August __.___.- 31.65 —'31.05 —/31.30-.33|\30.74 —|30.08 —/30.54 — 
Outpber BE, 31.72-.85 31-13-.20/31.58-.63/31.02-.07|30.28-.36|30.74-.80 
December_____- 31.76-.82 31.10-.15|31.48-.55|30.95-.00,30,15-.20/30.63-.68 
January ...---- 31.67-.70 31.01-.09)31.43-.45|30.98 —'30.12-.17/30.60-.62 
March.._.____- 1:75 —\31.12 —|31.47-.50|31.00-.02 30.23 —/30.67 —- 
May EY SRB 31.70 —|31.07 —/31.43-.50/30.98-.00 30.18-.25|30.62-.65 
OSES Quiet | Steady et | Quiet | Quiet 
ot AROS Steady | Steady Pe bowl PY ee Steady | Steady 





WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 
































wattes Takines. 1919. 1918. 
ee - Week. | Season. | Week. , Season. 
Visible supply Aug. 8...-.--.-- STORE  onsewuee ee ee 
Visible supply Aug. 1a o— 2-1" aaaga| STE ONE io- aaa] * R548 
Bomba Fecal ts to ‘Aug. 14. --= b50°000, 85,000} 30.000| ~ 75.000 
er India m RA SON ee ed) Sal: aintemionacs 
exandria ts to Aug. 13. 63,000 5,000 3,000 6,000 
Ouner supply to aus. 18 ©... b2'000| 6000} 2,000 + —=s«5 000 
Wetel ED: SC. onkiinmewe 4,872,757| 5,081,491/3,123,090) 3,353,794 
Visible supply Aug. 15....---- 4,626,181; 4,626,181|2,899,351| 2,899,351 
! ronaoaned 
takings to Aug. 15.a.-.-..- 246,576 455,.310| 223,739 454,443 
Of which American. -......-.- 173,576 350,310) 200,739 ’ 
Of witch etme... 73.000: é 23,000! 111,000 
* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
6 This total caubences total estimated consumption by Southern mills, 
190.000 holes te 1059 and 223 £00 betes Mh cikern and’ Seccan cabanas, 
amoun 
325.310 bales in 1919 263,443 in 1918, of which 220,310 aaies and 
152.443 bales American. 6 Estimated. 
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COTTON CROP CIRCULAR.—Our Annual Cotton 
Crop Review will be ready in circular form about Thursday, 
Aug. 28. Parties desiring the circular in quantities, with 
their business card printed thereon, should send in their 
orders as soon as possible to ensure early delivery. Publica- 
tion of this annual review has been deferred this year to a 
somewhat later date (after the close of the cotton season) 
than has been our usual practice, in order to afford more 
time for the investigation of the situation at home and abroad. 


DOMESTIC EXPORTS OF COTTON MANUFAC- 
TURES.—We give below a statement showing the exports 
of domestic cotton manufactures for June and for the twelve 
months ended June 30 1919, and, for purposes of comparison, 
like figures for the corresponding periods of the previous 
years are also presented: 























Manufactures of Cotton Month ending June 30. |12 Months ending June 30. 
Exported. — 
1919. |; 1918. 1918 19. 1917 18. 

Piece goods. .........-- yards| 61,803,820 45,659,735) 570,302,799| 684,927,075 

Piece goods.._-.--.---- value! $13,298,737| $9,314,917/$131 393,116 $103,416,102 
Wearing apparel— 2 

Knit goods_.......... value| 3,896,833) 1,520,291] 27,057,775| 15,353,165 

BE ME itiiiccnccune! value| 1,971,837, 962,464) 14,191,217) 10,891,811 

Waste cotton._.....-.-- value| 1,590,809 | 404,845! 10,047,783| 9,809,867 

Wi ea, caknnbcccan value} 1.484.405| 690,638) 13,887,287| 7,571,338 

ME OUR iiodic cs cixcuces value| 3.762.876 2,220,944, 36,103,545| 22,335,940 

Total manufactures of value $26,006,497 $15,114,099 $232 ,680,723|$169,378,223 








CALIFORNIA’S FIRST NEW BALE.—The first bale 
of 1919 cotton was ginned at Seeley, Cal., on July 23, and 
was sold immediately for 35¢c. a pound, with a bonus of $25 
and ginning costs, bringing in all a sum in excess of $200. 


EXPORTS OF COTTON GOODS FROM GREAT 
BRITAIN.—Below we give the exports of cotton yarn 
goods, &c., from Great Britain for the month of June and 
since Aug. 1 in 1918-19 and 1917-18, as compiled by us from 
the British Board of Trade returns. It will be noticed that 
we have reduced the movement all to pounds. 





| 





Yarn & Thread Cloth. Total of Alt. 
000’s 


omitted. 1918-19)1917-18, 1918-19. | 1917-18. | 1918-19. ; 1917-18. 1918-19. ; 1917-18. 


bbs. | lbs. | yards. | yards. | tbs. bbs. lbs. bbs. 
August _| 9,665 18,766, 267,620 469,083, 50,022) 87,679, 59,687] 106,445 
Sept ...| 8,176 11,074 247,790, 420, 46,316, 78,671, 54,492, 89,745 
382,821) 42 555 981] 83,827 








October.| 8,717| 12,272; 226,11 , 


1st quar.| 26,558) 42,112, 741,5201,272,352| 138,602) 237, 165,160, 280,017 
Nov...-| 11,018 9,929 232,763 394,487, 43, 73.736 64,521] 83,665 
3 sty 207,449, 65 
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SHIPPING NEWS.—Shipments in detail: 
Bales 

NEW YORK—To Manchester—Aug. 8—Monmouth, 93_______ 

To Havre—Aug. 9—Macona, 575 os laa eorersonnadl . coerce 578 

To Gothenburg—Aug. 9—New Windsor, 100__................. 100 

To Antwerp—Aug. 14—Auburn, 50_____.__..__-............... 50 

To Barcelona—Aug. 14—Antonio Lopez, 36__--.-.....-........ 36 
eas 7s aaa anchester—Aug. 11—Ventura de Larrinaga, 























icine ei meroaw peed ee ee Ee ee ee eee 11,122 
To Barcelona—Aug. 8—Barcel: +3 SOG Lies. k 
NEW ORLEANS—To Lscerhueh shun ieee TMi ckmaies 1353 
To Havre—Aug. 13—Mercedes de - Se Rp ily 8 2,296 
To Aug ANS 9 Macoteaie, nay oR RE yea eset pnel ties . 
To Oolombla-thug. 12 Gartepe Bee nooo 
© Japan—Aug. 12—Raifuke Rta iGo: “Spownnctorcentet 
MOBILE —To Liverpool —Aug. 11—P ws i” Teanga see ° 
SAVANNAH—To Rotterdam—Aug. “@ See ten 18,703 
BRUNSWICK—To Liverpool—Aug. 14—Schenectady, 4,012______ 4,012 
_ east ee, ug. cen aseee eee , 
SAN FRANCISCO—To Japan—Aug. 9—Koyei Maru, 1,306_..._- 1306 
REE a ME Ry eee oT oe ee 71,140 
LIVERPOOL.—Sales, stocks, &c., for past week: 
July 25. <Aug.1. <Aug.8. Aug. 15. 
Sales of the week____._.._______ 000 
Of which speculators took .__. 24,006 18:0 er a 
7 =e ce Gaperters took... ° ee Oe eee 
Sales, American _____..._______ 13,000 10,000 16,000 15,000 
"RA RT APRESS A Sa 9,000 0 Fieeense-s: 3,000 
Conca 63,000 49,000 61,000 57,000 
Wane weet... cence 587,000 611,000 770,000 742.000 
Of w American______._..- 422,000 451,000 567.000 532.000 
Total im of the week_______ 53,000 75,000 185,00 42,000 
odin American bikck SG bia ccaghsdad 941000 394-000 142,0 6,,000 
SRT ‘ 000 291,000 1). 
Of which American________~__ 267,000 258,000 233,000 __.--- 








Spot. | saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 




















Market, { Fair Fair 
12:15 business | Moderate Quiet. business Quiet. 
P.M. | doing. demand. doing. 
Mid.Upl'ds 18.88 18.97 ~ 19.46 19.13 18.40 
Sales -.... os 4,000 5,000 4,000 5,000 5,000 
Futures "| Steady, | Steady, | Steady, | Quiet, Quiet, 
Market \ 54@62 pts.|26%33 pts.|29@35 pis.|\28@33 pts.|/11@21 pts. 
opened jf advance. | advance. | advance. decline. decline. 
Market, | | Quiet, |Steady, 13} Quiet, [Barely st’y,| Steady, 
4 { |56@68 pts.| pts. dec. to|24@30 pts./49@52 pts.|34@43 pis. 
r.M. | advance. |10 pts.adv.) advance. decline. decline 








— prices of futures at Liverpool for each day are given 
ow: : 












































































































Dec....| 10,1 : ; 352,912, 38,1 ' 58,29 75,506 . | Sat. Mon. Tues. Wed. Thurs. | Fr. 
January | 11,391) 10,344, 219,701, 400,612) 41, 74,881 52,547) 85 ete a2%) 1am) tam, 4 [toq, 4 [a2m, 4 ‘fax ‘| vo a 
2d quar-| 32,541| 29,81 659,918 1,148,011 122, 214,582 155,275 244,396 Aug. 15. F. By. OD. Se SS m.'p. m.F. m./p.m.p. m./D. m./pD. m./F. m. 
March.-| 14'208| 11,088 198:863 302,975 36.610 $6/631| 50,008 67.719 ala fa. | aia | a) a. | a. | a. 
Ao] rare dosaan ao, Wire| Fa.sa9 or.oea Soe | Aura ign ad ara add aad an 
4 quar-| 43-660 37,407 sie er SI 130,156 194,223 ‘aie 231.319 | November ._._| 19:69|19.7919 61 19-15)20.08 20.01 19-74 
June -_-| 15,587) 12,370, 303,583 367, 56,744 68,644) 72,331] 81,014 Jan Benen HOLI- 19-8 19.9710-7619. 2013 20:1110:85 
| ebruary ..... | ° A : -4919.535)20. . d 
~~ enenenepeeenmmesnenveni ar Bc: |. eae 19:9920.01 19-7819 iz 19 
Total exports of cotton manufnetures. -------------------- 63,068 966,978 | Tins 7~72-7-2-| 19 9430.09 19:7919:800.1520.1319 8 
BOMBAY COTTON MOVEMENT. Biles cieccacen 19.94/20.02 19.7919 .89120.15.20.13119. 
pen 1918-19. 1917-18. 1916-17. BREADSTUFFS 
Receipts at— Since Since Since : 
Week. | Aug. 1.| Week.| Aug. 1. Week. | Aug. 1. Friday Night, Aug. 15 1919. 
is ype i: ERR ioe 51,000!2,471,0001 42,00011,956,0001 57,000|3,026.000 Flour has been quiet but steady. But buyers have un- 
doubtedly held off awaiting Government offerings. Yet 
ALEXANDRIA RECEIPTS AND SHIPMENTS. mills have been offering at about the same prices as those 
Alezandria, Egypt, 1918-19. 1917-18. | 1916-17. announced by the Government in its campaign to reduce the 
July 23. cost of food. Government soft winter wheat straights have 
ey phe SR a 25.628 | AMT? been in liberal supply at $10 25 per barrel. Mills have been 
Since Aug. i----------- 4,826,263 6,088,167 5,066,692 | naming about the same price. The public would like more 
explicit information as to the grades of flour offered by the 
Export (bales) — Week. eae. Week. ie | pine, Aug. 1.| Goverament. And one obstacle to lower prices is the 
To Ulverpool _—-_------ 13.211|233.850|| a0alaz0.200|| ~.l214,796 nay hp for cash vee oe by onteggrmoas basic 
o Manchester, &c. ____| 8,745|133,634|| 2,311|262,717|| ----|131,609 ) price. crop winter straights and Kansas straights are 
To —— sea — 165230 saanirs 78,430 6,445 137176 now out of the market and new crop Kansas straights and 
Total exports.......-- 23 ,138|599,543||12,7601654.2311| 6,445\606.409 | Patents are nevertheless rather lower than recently. Nature 











Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 


MANCHESTER MARKET.—Our reports received by 
cable to-night from Manchester state that Anier‘can yarns 
are easier but Egyptian steady. Cloths are strongly held, 
but business is quiet. We give prices for to-day below and 
leave those for previous weeks of this and last year for 
comparison: 





























1919. 1918. 
834 los. Shirt- | Corn 834 Ws. Shirt- | Cot'n 
328 Cop ings, Common | Mid. 328 Cop » Common | Mid. 
Twist. to finest. \Upi's| Twist. to finest. |Upi's 
June} d. d.\s. d. s. a.) d. | 4. a. is. a. s. 4.) d. 
20 |36% e 4034 |23 3 ozs 19.82/48 @ 5134/24 0 @32 ¢ 22.19 
sui, |e 414/23 9 @283 (20394935 @ 52 (240 @320 (22.59 
4|88% @ 414/239 @283 |19.44 @ 52 |240 @320 |22.29 
11/40 @ 44 /256 20.9849, @ 52 |250 @330 |22.04 
18 |41346 @ 45 (263 @310 (2124494 @ 52 |25 144@33 114/22.09 
a 42 @ 45 (270 @316 4.45, @ eure 144 @33 134|20.63 
1/42 @ 45 |270 @316 |19.8849 @ 51%'25 144@33 14|20.39 
8/42 @ 45 |270 @316 |185351 @ 53 [2s 14 @33 1}4|21.46 
15 140% @ 4341270 @316 (184052 @ 54 |253 @333 (23.09 











ally the trade here has been awaiting light on the interesting 
question of how much flour the Grain Corporation was to 
buy this week and how much it would pay following pur+ 
chases of more than 1,000,000 barrels last week. Wheat 
Director Barnes points out that any further movement for a 
reduced flour price must be based on a policy of food subsidy, 
which was not authorized by Congress in the Wheat Act. 
Flour consumption during the last year fell, he says, from 
the pre-war normal of 235 pounds per capita to 171 pounes, 
proving that bread was displaced oy higher priced food. The 
normal consumption of flour would, he adds, furnish 30 to 
35% of the necessary f value, and the return to such 
percentage would save $1,000,000,000 a year in the national 
food bill. Mills are more disposed to advance than to re- 
duce prices, owing to the big premiums on cash wheat. 
Meantime, it is of interest to notice that the North American 
exports of flour last week included 52,000 barrels from 
Boston, 584,000 from New York, 37,000 from Philadelphia, 
103,000 from Baltimore and 34,000 from Newport News, 
making a total of 810,000 barrels. The Government Grain 
Corporation transported, bought and is supposed to have 
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paid $10 20 to $10 44 or some such prices as $9 80 
to $10 40 last week for soft harddurum and blended flour 
for August—September delivery basis Baltimore. 

Wheat supplies in last week 11,190,000 bushels 
against an increase in the same time last year of 8,986,000 
bushels. This brings it up to 32,093, bushels i 
17,155,000 a year ago. Premiums on cash wheat at the 
West are still high. Farmers are supposed in many cases to 
be withholding their supplies for 3 above the Govern- 
ment teed ime The = in the po Nga 

m better and threas pros idly. e 
spring wheat harvest is under way in North Dakota. It is 
mostly completed in Minnesota. Spring wheat is disap- 

inting both as to quantity and quality. In the United 
Kingdom harvesting has e good progress and the quality 
is said to be good. Although the crop in France will be 
smaller than last year it is reported that it will be better 
than was at one time anticipated. In Italy harvesting has 
The official prices for the 1920 cro 


made good p ua 

of wheat have been fixed at 70 to 80 per quintal, 
or 220 Ibs., plus good premiums in the south and invaded 
districts. In Spain the crop is a well. In Den- 
mark crops are said to be mostly above av - In Ger- 


many good crops of wheat and rye are ; 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
No. 2 red cte_ DBT is 28735 Bt DOG 237 * org 
is, ED cititit$ivnknwe astsananweedl Le 
SRE a ee ee? 3403 34088 240 34084 Eats] 240% 


Indian corn advanced at times with light stocks and a 
decrease in the visible supply. This rise refers more particu- 
larly to September. The visible supply last week fell off 
556,000 bushels against 626,000 in the same week last year. 
The total is now only 1,905,000 bushels against 9,466,000 
a year ago. The receipts have been small. There has been 
a good business in rye at the Northwest with the Seaboard. 
But the new crop months have been declining sharply as crop 
reports have improved from much of the Ohio Valley. A 
decided improvement has taken place in Iowa and northern 
Missouri, after soaking rains. Iowa and Illinois are offering 
old corn more freely. On the 14th inst. prices fell on 
continued seg re absence of support, and professional 


pressure. e agitation against the h cost of living, 
weakness in cash markets, a big break in and declining 
rates for foreign exchange caused free selling. The cts 


are for larger receipts. Hogs fell $1 to $1 25. 
of prices in England and the seizure of food stocks by the 
U. 8. Government under the anti-Hoarding Act were also 
noteworthy factors. Country offerings were large late in 
the week. Today prices ca 3c., then ran up to 5c. 
on September, in an oversold market. The weather and 
crop reports were better. The ending is lower for the week 
despite the rally. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
0. B DERE. . vec bitbacwosed cts.226% 221% 220% 222% 212% 213 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery in elevator.cts.194 19034 191 5] 191% 183% 185 
December delivery in elevator-__-.-- 156 63 152% 152% 145% 145 
May delivery in elevator.__...._- 152% 149 148 147% 139% 140 


_ Oats advanced for a time with a fair Eastern demand and 
light supplies as age. anny with those of a yearago. Besides 
oats are relatively cheap as compared with prices for other 
grain. Also it is said that the new crop is a ee one. 
A good deal of stress, in fact, is laid on this idea. Believers 
in higher prices think it largely offsets the increase in the 
yield. That remains to be seen. But the yield of oats con- 
tinues to be disappointing in many parts of the belt, espe- 
cially in the northeast and in the upper Mississippi Valley. 
The yield of both oats and reset from poor to goo 
in the upper Great Plain States. The railroad strike has 
greatly interfered with the crop movement. Dealers too in 
some cases will not guarantee over 30 pounds to the bushel. 
Some business has been done in Minneapolis with seaboard 
exporters. The buying of futures at Chicago has , been 
noticeable at times against outside sales of cash oats. A 
renewal of oupert demand has been one of the features. 
On the other hand, the foreign exchange situation and the 
British maximum levels have militated against foreign busi 
ness to a certain extent. Now that the railroad situtaion is 
improving the crop movement may be ted to increase. 
The fall in corn and hogs and the food seizures by the United 
States Government have had a depressing effect. To-da 
rices fell and then turned upward on a seaboard demand. 
ld oats in store at Chicago are of heavy weight and are 
wanted at relatively stiff prices. The ending for the week 


in oats is higher. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Ware pA Fri. 
No. 2 white.............._. cts. 88 87 87 88-88% 88 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. We Fri 






on. Tues. ed. Thurs. ° 

September delivery in elevator_cts. 75% ° 74 6 7 75 
December delivery in elevator... __ ra ah ets, 79% tt 50% 
May delivery in élevator...._____ 81 80% 81 82% 79 80 

The following are closing quotations: 
8 tents $12 Sara 

patents___.__ 25@$12 75| Barl ; 

Wines straights, soft 10 15@ 10 40 Re eee ore ne tb@7 00 
Kansas ts.... 10 90 1, 9 Nos. 2, 3 and 4, - 6 00@6 25 
Rye flour___._- nom. 8 00 75| Nos. 2-0 and 3-0..-.. 6 75@7 15 
Corn . 100 lbs.— Nos. 4-0 and 5-0.__.- 7 25 

Yellow gran... vat Ones " 975 

flowreeneccu-2. 5 00@ Bas, PC oever-------- 
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No. 
N MGUNG.. covcdwdcsds 240 elle ed i es 88 
en . ee Me: 5s ..«.:...... 87% 
ellow nts cinta 
No. Seg tte. - 13 Barley— 
CRE ar te ae 147 
, vn! ial $156@ 150 | Malting...-7---7~---77 150 


EXPORTS OF BREADSTUFFS, PROVISIONS, COT- 
TON AND PETROLEUM.—The exports of these articles 
during the month of June, and the twelve months, for the 
past three years have been as follows: 



































Exports 1918-19. 1917-18. 1916-17. 
om 

fF 8. June. { 12 Mos. June. { 12 Mos. June. 12 Mos. 
Wheat.bu| 16,389,853178,582,673, 466,624 34,118,8531 15,804,117/149,831,427 
Flour.bbis| 3,613,714 24,190,092, 2,423,749, 21,879,951) 1,234,257, 11,942,778 
Wheat*bu. 32,651,566 287,438,087, 11,373,495132,578,633| 21,358,274.203,573,928 
Corn..bu| 909,875, 16,687,538, . 3,278,978) 40,997,827, 3,719,818) 64,720,842 

Total bul 33,561,441304,125,625| 14,652,473/173,576,460| 25,078,092\268,294,770 

Values. $ Ss $ $ $ 
Breadst 'ff4118,330,211954,779 78,522,7 983,454 
Provisions. 174,344,993 116785057: 79:835,794| 40,839,601)403,192.279 
Cotton ___|101.415,702 863,161, 024, "521, ‘074.690 
Petrol.,ac. 33,459,916344,613,1 329,051| 27/342, "968.940 
Cot’s'd oll. 6,357,219, 36,820, ‘309 1,256,795 19.878.325 

Tot . val |433,908,041 3367225533210, 105,001, 2294739210 76,082,201 1786097688 





* Including flour reduced to bushels. 


WEATHER BULLETIN FOR WEEK ENDING AUG. 
12.—The influences of weather on the crops as summarized 
in the weather bulletin issued by the Department of Agri-t 
culture for the week ending Aug. 12 were as follows: 


COTTON .—Cotton made fairly good d the week in mos 
sections of the belt, except that it was yp chese vaiat has been heaviest, 
Georgia thern and 


y. 
to v good ’ tisfactorily 
= one... The weekly : ig et See wee mostly 
ood in Oklahoma, excep e eastern p where moisture was 
deficient, it deteriorated in some eastern localities. ‘Progress from 
in Arkansas and the condition was rather poor to sa’ 
w in the delta counties of 


oO continue. 

SPRING WHEAT .—Under the influence of recent rain late spring wheat 
in the higher elevations of the penta Rp pe district and the Far North- 
west has improved somewhat, but the early was not benefited. Har- 
yess was under way - pas | aes and mostly Kapa oy pew pe 

ne yiel ring wheat continues disappointing uality and quan- 
tify, with serious damage from black Fust F in eastern and central 
orth Dakota. The harvest of sp —— continued in northeastern 


OHINTER WiERT = Winter: wheat thrashing” progressed during. 
-— Wi Dp e 
week, with favorable weather conditions in nearl sections of belt, 
al there was some interruption in the upper Ohio and yt ed Missis- 
sippi Valleys on account of rain, whiie there was scme complaint of sprouting 
in shock in Ohio and Iowa. ‘The present season has been rather +r 
tionally favorable for saving the ter wheat crop, and to 

in shock has been restricted to local areas. reported as 
about three-fourths finished in the eastern f Kansas. Considerable 


lowing for next year’s 

tates under mostl tavoreble soil conditions, except being to 
portions of the O) Valley, but very little of this work has accom- 
plished is. ym ty ee Ly has been delayed in some adjoining States on 
account - soil. 

GORN —The tem ture for the week averaged near normal in thé 


principal corn belt, but hot weather prevailed in the central plains area 
near the beginning of the week, while t temperatures were low in the 
extreme upper ppi Valley and the Northeast. Corn made some 


improvement in much of the Ohio Valley and decided advances in Iowa 
and northern Missouri; it has mostly recovered from the drouth of 

weeks in lowa. Severe drouth continued in southern Missouri, however 
where the crop is now in only poor to very poor condition. Corn advanced 
rapidly in the upper plains area, but in the central plains south of Nebraska 
it is suffering sev: marked deteriora- 


reported f: 7 a tities og oy tral Kansas and 

tion was rom many es, Da cen an 

central and eastern Oklahoma. - The late crop is also reported mostly poor 
nsas an some o0as ons. 

OATS AND BARLEY.—Oats and barley harvest progressed during the 
week in the late districts of the North and West, favorable weather 
except for some interruptions by rain in the North Central 
States. The yi of oats continues disap ting in many iy wy ye 
ticularly in the Northeast and the upper cee he Valley; the of 
both oats and barley range from poor to good in the upper t plains. 
Late oats — been ry oa by + go showers am orthwestern 
States, but rains camo e for the ear , which is being mostly 
antes vt et in nouns districts will be used only for hay. 


The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





























Receipts at— Flour. Wheat. 
‘bbls.1961bs.\bush. 60 lbs. 

Chicago ....-. 159,000 5,100, 

Minneapolis..; -...-.-. 904, 

RRR Baar 3. 168, 

Milwaukee... 14,000) 72, 

FD dices. >i saradanonati 508, 

DE kidd = ekensd 84, 

St. Louis_... 73,000| 1,972, 

Peets.....ice 000) 185, 

KansasCity..;|  ...... 3,922, 

oS RRR ee ee 1,154, 

Indianapolis..; -....- 774, 

Total wk. *1 288, 15,843, 1,567, 5,957, 1,625, 558,000 

Same wk. ‘1 293, 20,130, 3,495, 7,960, 778, 534,000 

Same wk. '17| 238, 5,591, 3,824, 5,445 563, 164,000 

Since Aug. 1— oy Se 
1910" -| 569,000! 37,867,000 3,878,000 12,737,000, 3,762,000, 1,245,000 
DORR. cities 537, 36,493, 6,863, 13,649 1,015, 696,000 
| BES 417, 8,685, 6,445, 8,546 831, 210,000 































Ave. 16 1919.] 





Semen nna 


~ Total receipts of flour and grain at the seaboard ports for 
the week ended Aug. 9 1919 follow: 



































Barrels Bushels. Bushels. 

New York... e+» a 3 24,000 

or a 4, 89. 29,000 
sk eee eee ees rT ee. 
New Orieans* sy “. oy neers Sa ee 
Montreal ____| 166, 553, 1, 299; 874,000, 123,000 
Boston .....- 39, 18,000 1, 566, 126,000, -.-.---. 
‘Total wk. "1 555, 5,889, 177, 1,970, 1,316, 176,000 
Bince Jan.i*1 551, 119 ,332,) 8,153, 48 ,580,! 937, ,490,000 
Week 1918._.; 252, 3,062, 448, 1,332, 10 16,000 
Since Jan.1°18'15,657, 22,108, 15,262, 66,500, 7,575, 2,882,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ending Aug. 9 are shown in the annexed statement: 























Exports srom| Wheat. Corn. Flour. Oats. Rye. Barley. Peas. 

é Bushels. | Bushels. | Barrels. | Bushels. | Bushels. Bushels. 
New York.| 253,432} -.--.--|. 183.845} 863,490) 38,400) 589,201; 38,049 
SE aided amine mh << deomainian SES ccdcucl “anced case < eeaees 
Philadel’a_-_ 419 2} 10,000; --..-.-- 26,000; 163,000; ---.--- 
Baltimore_-_ 3 aeapeagct F=2 79,000; 50,000) .-...-- 42,000} -...-- 
sl a ae a a ae ae 34,000; ---.--- 
NewOrleans 183; 67,000 15,000 SS ec usee 2a. wechee 
Galveston. _ : | Sere Cie Cen ceee ae: eee AES gg A 
Montreal __ Tait Sees 249,000} 47,000) 51,000) 575,000) ------ 
Total week_'3,041,432) 69,000} 574,845)1,193,490) 115,400/2,120,201 38,049 
Week 1918.| 396 th sy A a OY ee Bee Praise 14,729 














~ The destination of these exports for the week and since 
July 1 1919 is as below: 


























Flour. Wheat. Corn. 
Exports for Week 
and Since | Week Since Week Since Week Since 
July 1 to— Aug.9.| Julyl Aug. 9. July 1 Aug.9.| July1 
1919 1918. 1919. 1919. 1919. 1919. 
| Barrels.;| Barrels. Bushel: Bushels. | Bushels.| Bushels. 
United Kingdom-'453,423) 2,370,172) 1,423,201| 4,756,654 2,000} . 157,000 
Continent __....- 106,422) 1,455,074| 1,618,231) 9,004,915} -..--.|  ---.-- 
So.&Cent.Amer.| 5,000 Fae Besa eae are ee 9 
West Indies_____. | 10,000 OO a ee ee 67,000} 174,171 
Brit. No. Am. Cols! eters Games pneiNas GRRE SPE Sawer “bp 
Other coun eas danas Te Sees ae ee ee te en 790 
Tee 2k isu. '574,845| 3,998,114 8,041 432} 13,761,569] 69,000) 341,255 
Total 1918______. "57,101! 724,146 396,896\.. £72,513] -.---- 1,008 928 











The world’s shipnicntsor wheat and corn for the week 
































ending Aug. 9 1919 and since July 1 1919 and 1918 are 
shown in the following: 
Wheat 
Exports. 1919 
Since 
July 1. 
Bushels. 
North Amer- 42,080, 
Rc dce ds): pe hibb. benweows 
ED eel = betaddd < weaue one 
Argentina. _ 17,106, 
Australia ._. 11,511, 
Sa Eeagiaaietan Repmemceeeees 
Oth. countr’ 559, ’ 
Total_____ 11,593,000 71,256,000! 52,060,000 2,976,000 12,149,000 3,213,000 





The quantities of wheat and corn afloat for Europe are 
omitted for the present, as no figures are available since 
those for-1916. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Aug. 9 1919 was as follows: 

GRAIN STOCKS. 
Wheat. Corn. 





United States— bush. bush. bush. bush. bush. 
. -., ae 1,567 ,000 10,000 1,175,000 304,000 565,000 
_ i el pate eee Ff eee 228,000 14,000 462,000 
Philadelphia.......-.-..- 1,550,000 4,000 394,000 74,000 291,000 
WL ., Sbtuedecnsese 2,129,000 52,000 549,000 586,000 391,000 
Newport News_._....--- Sf Saar SSa500.  -csvcaa 6,000 
New Orleans. -_......--- 314,000 129,000 De .< ?berene 2,510,000 
GN oe nce sceccue a: cmssats 3 era 112,000 
ED irr Bir g a dig ite akin 931,000 ,000 3,037,000 866 ,000 911,000 
SH. casGedencccdawe 862 ,000 13 ,000 138,000 eR — . eniiaiens 
, SIN a: aap ,000 54,000 138,000 DOM: meedline 
CREED. ccwaskiccwcacas 7,184,000 598,000 6,202,000 1,857,000 844,000 
Milwaukee ..-....-..-.-.. ,000 73,000 674,000 232,000 227,000 
ek Ce ndionk ae ~ sheak 240,000 1,429,000 ,000 
Minneapolis _........--- 756,000 4,000 3,304,000 4,870,000 972,000 

RN suite knw ony 2,942,000 109 ,000 138 ,000. 67,000 5,000 
Kansas City.....-...-.- 6,606,000 122,000 940,000 SA. watiaiin 
eee Se RE ORAS 2,000 21,000 SEE. <7. eamiiie’ s,m 
Indianapolis... ....-.--- 649,000 423 ,000 128,000 TEL: << eoihiatie 
Se oo ae 2,137,000 209 ,000 727 ,000 ,000 39,000 

Ce SE Se okcccaccns SER eee -  eocace 1,097,000 + ~=s- .........{. 115,000 
OS 8 eS eae PeOe..  mnvcbe 323,000 

Total Aug. 9 1919_...32,093,000 1,905,000 20,539,000 10,844,000 8,131,000 

Total Aug. 2 1919__..20,903,000 2,461,000 20,467,000 9,866,000 8,741,000 

Total Aug. 10 1918__..23,461,000 8,630,000 8,555,000 726,000 1,108,000 

Total Aug. 11 1917___. 5,208,000 2,210,000 6,389,000 499,000 1,643,000 


Note.—Bonded grain not included above: Oats, 3,000 Boston, against nil in 1918; 
and barley, 70,000 Baltimore, 2,000 Duluth, total 72,000, against 4,000 in 1918. 








Pi ticwdecncane 2,156,000 1,000 561,000 390,000 2,395,000 
Ft. William & Pt.Arthur. 808,000 ------ 3,740,000 © ecccce | Sewane 
inne 1,110,000 ------ 739,000 ------ oneeee 
Total Aug. 9 1919_... 4,074,000 1,000 4,040,000 390,000 2,395,009 
Total Aug. 21919..._ 4,505,000 2,000 3,878,000 271,000 2,102,009 
Total Aug. 10 1918____ 2,327,000 109,000 8,032,000 -.___- 717,009 
Total Aug. 11 1917___. 7,813, 2,000 11,532,000 54,000 009 
Summary— : 
BIER ooo cose c2ee 32,093,000 1,905,000 20,539,000 10,844,000 8,131,000 
COREE 2 cen cer--ccce 4,074,000 1,000 4,040,000 p 2,395,000 
Total Aug. 9 1919_._.36,167,000 1,906,000 24,579,000 11,234,000 10,526,000 
Total Aug. 2 1919_...25,408,000 2,463,000 24,345,000 10,137,000 10,843,000 
Total Aug. 10 1918_._.25,788,000 5,739,000 16,587,000 726,000 1,825,000 
Total Aug. 11 1917__..13,031,000 2,212,000 17,921,000 
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THE DRY GOODS TRADE 

New York, Friday Night, Aug. 15 1919. 
A further contraction of business has been noted in the 
markets for dry goods during the past week, and it is be- 
coming more evident that merchants in general are following 
® cautious policy in making new commitments. It can 
at the caution which has spru 


to ee invostaes tions into the high li ts tis. rs na 
e investigations in iving costs. is 0 
predicted that the-dry goods trade wi ience & sadod 


of quietness during the next few weeks, an ibly lo a 
Many merchants have come to the realimation that their 
anxiety to secure fcbrics and their constantly bidding higher 
prices for goods were ly responsible for the rapidity 
of the advance in prices. erchants are still showing some 
concern as regards the investigation into the high prices for 
commodity, and while there have been no specific indications 
of profiteering in dry goods, many holders of fabrics have 

me more or less nervous, and as a result considerable 
goods are bei offered at concessions. Second hands ap- 
pear particularly anxious to reduce their holdings. It is 
expected that this class of selling will go a long way in re- 
lieving the threatened scarcity of and bly bring 
about a general level of lower quotations. i mar- 
kets, however, hold very steady with little cutting of prices 
by manufacturers. Mills for some time past have realized 
that there was considerable speculative purchasing of goods 
going on, and were doing everything possible to curtail such 
operations, but the volume of now offered by second 
hands shows they were not altogether successful. Still, 
not all the fabrics offered by second hands are speculative 
purchases. Many are coming from interests who intended 
to use the fabrics, but now fear a decreased inquiry due to 
the general agitation agatnst high prices. In the export 
division of the market there continues to be a good inquiry, 
both from Europe and the Far East. While some in- 
terests are experiencing difficulty in oe eredits for 
the payment of goods, others are su and are doing 
quite a satisfactory business. Exporters who have made 
every preparation for large foreign trade report enco i 
results, and are very optimistic as regard the future. 
prominent interest in this country has establishod—razivus 
agencies abroad and is said to be transacting a very good 
business through these agencies. 

DOMESTIC COTTON GOODS.—Markets for staple 
cottons have developed a distinctly easier undertone, due 
largely to selling by second hands. Increased concessions 
are being granted and in some cases prices are from two to 
three cents below those asked by manufacturers. Only in 
a few instances have manufacturers reduced prices. In 
fact, they welcome the period of quietness as it will enable 
them to make hetter headway in catching up with back- 
ward deliveries. According to mill advices, production is 
increasing and the movement of goods is larger. So far the 
freer offerings from second hands have not resuled in any 
cancellations of old contracts, as much of the goods shipped 
out by mills consists of purchases made when prices were 
lower than those now prevailing. It is generally felt that 
the next month or so will witness rather quiet conditions in 
cotton goods, as consumers have for the most part covered 
their fall requirements. There is some talk of the Govern- 
ment again taking control of fabrics, which has served to — 
unnerve many holders who are making efforts to liquidate. 
Sheetings have been offered more freely at concessions, but 
demand has been very slow. Business in has 
been very light, despite the fact that second hands have cut 
_— from two to three cents per yard below the top. 

ray goods 38\%-inch standard are listed at 17 cents. 

WOOLEN GOODS.—As in other markets for dry goods, 
woolens and worsteds have been less active, ag prices 
have been well maintained. While the buying has been 
quiet, a fair amount of business is taking — and the 
prices paid are close to the recent high level. orsted dress 
goods are reported at the same high price level that prevailed 
during the war. Mills continue very reluctant to sell for- 
ward deliveries on any scale, and continue to allot their 
production. In the men’s wear trade, business for next 
spring is progressing very satisfactorily, with some buyers 
allotted favorable yardage of fabries. , 

FOREIGN DRY GOODS.—Linens have continued quite 
active and in fact have been as active as importers would 
permit. There is a good inquiry despite the steadily advanc- 
Ing prices, but importers are unable to have manufacturers 
abroad accept all the business tendered owing to the scarcity 
of raw material. Some very fair sized orders for delivery 
during the next few months have been cabled abroad of late, 
and importers for the most part are now only accepting busi- 
ness for delivery running into the last quarter of the year. 
There appears to be more willingness to operate far ahead 
in linens than in other textiles. Much of the improved 
demand has been noted in dress linens and it is reported that 
a large amount of the surplus airplane fabric will be used 
for such purposes. Recently several orders for colored dress 
linens have n sent abroad for deiivery early next year. 
Arrivals of fabrics of late have been lighter, but there are 
said to be some fair sized phi peoestte enroute to this country. 
Burlaps remain quiet with offerings scaree. Prices are well 
maintained owing to the stre of the overseas markets. 
Light weights are quoted at 15.75¢c. and heavy weights at 
17.75ce. 
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MUNICIPAL BOND SALES IN JULY. 


We present herewith our detailed list of the municipal 
ut out during the month of July, which the 
tion of our columns prevented our publishing 
at the usual time. 

The review of the month’s sales was given on 
of the ‘“‘Chronicle’ of Aug. 9. Since then several 
July returns have been received, changing the total for the 
The number of municipalities issu- 
ing bonds in J uly was 476 and the number of separate issues 
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month to $76,885, 581. 


734. 


5 -Adams coer Fides 
el-- --A sa County, Ind 


394__ Anaheim Sch. Dist., Calif 
600 "3 Special 7 Tax School Dis- 


_-Arvadia C Clty | 


301. 
301-- Astori 
301._/ 
301. Astoria’ 





+1 
t 
: 








304--A 
$01 --usore. 


.-Barr To 
501... pastes Co, 





it. No 
600_-Bay City Level District, Tex 
No. Gare. ions eae 


County 8.D 
le ALS amine wins 
Tex 


501... Blount fie Go" 16 
501. Bonneville —_ 











193..Boone Coun 
soe 











~-Bossier 
304. ~Boulder, © 


o 
89._Ashland, Ohi 
\shlai 


JULY BOND SALES. 


ee ee 


6 
#01--Atascadro Sek Dist. Calif. _-- 6 


tic County, N 
600_- —— County, Ohio (2 issues) 


5 
193... Baldwin Twp, Sch 7. Dist., Pa_-. : 


.2, Mo. 


ae. 9, Ida_ 


302. _Bowerston Vaiage 8. D., Ohio_- 
394- omen Tone RE IR 


699__B 


302° Bri ton, Col 
[e--o ie rant 





4_.B 


302__ Buhl Ind. 
601..Buffalo, 


601_- Buffalo, N. ¥ 


193. - Buhl, tobe OD cas tater 6 
pent 8. , Idaho. 


393-- Buttalo Torn. Eee 
urb 


ank Sch. Dis 


305. >Cairo, Ill 
aldwell 


.-Canton, 


ng Garces 


501 17~Caldwell, Tdahe (2 
iza-~o0 amden County, N 


193._.Canyon County, Idaho 
193__Canyon County, + 
302__Canyon County 8. D 

43? .-Canton ta Bc | RBS ae eae 5 
1. --Carmenita =. s.. Calif... 


eee 


) NS SSI 


29. Cerro Garde, ally D.44, Ia. 


39. 2 -Gerro Gordo Oo. Drain. D.53, Ia. 


302-.C 


203: Coltimbie’ Te be 


a ed 


tet tk kt 
pelietetee te kk te 
eee wwe eee ee ee 


6 
D. No. 1, Colo. by 


-Co 
395--Co So: £ Bee 10, Colo. 


--Converse County, Wyo 


. 28, Idaho. 5 


“ex Maturity. 


www eww eee 


ee 


ee 


ee ee 


1929-1939 
41929-1939 
1920-1933 


'20- 
1920-1939 


ee 
Se 


eee eee = 
ee 


ee 
et De 
=S=S88 


Buse 
Bees 


3 


Ss 
5 


S 





oF 


“+4 
e552 




















35 


S58 





— 


rr) 


2222222285 


o88Bee3 


555555 





22 
65 


SpuvrssarSSsos 


S22882 


SEeEe8 


g 


=< 


SSSSSSSSS5SSSSEE8 


WrenowsSroat Ore enewm _ rgey 


sees & © 


o33) 


& 


eee 
332323 


rowpeeieee 














= 





S55 
$8 


cn 


a 
any 


=BE8-58 
S355 


_ 
to 


. 


Ba. 
peouees 








358 


“s * 
oo 
3S 








333 








»oO 








’ Name. Rate Maturity. 
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Page. Name. Rate Maturity Amount. Price. | Page. Rate Maturity. Amount. Price. 
ia County, Tex___._... 5 d1929-1959 150,000 -.--.. 398... Pocatello, Idaho. ._........__. eg 102,000 100.81 
Ge arial TER Re awereaeis so ue See 507. Polk, Ohio... cee 5% 1920-1 1,500 100 
Et + ie Ae, Pian AU eccmiawe 20,000 101.875 | 605..Porter County, Ind. (5 issues)_. 434 1920-1929 109,400 100 
ae - Dist., Mo... 5 1939 et “stahue oe -- bree of Astoria, Ore._..______ OBES o¢s 300,000 99.125 
Ga ee OOM IO cc ck a em, 80,000 -.-... 507-.-Port of Astoria, Ore___________ Be te 450.000 99.05 
305_.King City, Calif. (2 ssemee) - =< i” Ee ea 54,000 105.059 | 507..Posey aay Ind & meen. 436° 39,500 100 
305_ King Co. Sch. Dist. 120, 5% di920-1 9,000 100 605. .Prowers . 14, Colo. 514 41924-1933 40.000 102.47 
305--King Co. Sch . Dist. 181, Wash. 5% d1920-1939 6,000 100 605- - Tee ahwiiwiad ae ouaais Bet See 22,000 104.50 
397__ ee I a dks tae. ee aes Tre. Sonuce 198... Dp ip NO. OMG. 8 (23 40,000 102.525 
£03 --Eaneante oe OO 5 GE SP 2 ° 41920-1929 om eesti fa » Roms. ¢ umes) os 4% “=z ege= 55,000 101.23 
303 03. ele erach i; O06..35.0360 5 1929-1938 347° 908 fede 507..Randolph County, No. Caro__. 5 —..._.--- SORES © dancne 
397 ..Kno sites a Sa St 700 309 ee — a ~~ ‘ 150,000 100.334 
prs x 5 tedieineaame i. imam 1) es ee ae oa a , Re Sac > e 100. 
poe Re ee 5 1920-1938 246,000 -_-..--. 307-.-Richland Sch. Dist., Calif_____ RB aCe. 12,000 106 
195__Lake County, illic ieakiiotat 5 1924-1938 370,000 103.513 S07 -- pingrold County, Iowa________ 5 1925-1929 28,000 100.3756 
305_. Lancaster Dist., Calif... ©. <p: 5,500 101.090 | 307-- Bil “ So. Caro_____. 5 75,000 100.8310 
196. -Laramie Sch. Dist., Wyo._---- $ 41929-1939 30.000 1 ao rt, A68. ------------- 4% 1990-1926 £000) 100.52 
505.-Lawrence, Mass__------------ 4% 1920-1 100,000 605 - - Roosevelt Beh. Dist., Calif... 534 1920-1926 $300 101.595 
.-Lawrence, Mass__......-..... 4% 1920-1929 50,000} 100.125 299- - Roundup. aD: sseatiepilh danisiiitiaines du Sey ite ane 12, 107.508 
--Lawrence, Mass... _.........- 4 1920-1924 110,000) 605 - - Routt , 3 No. 4, Colo_... 5% 41939-1949 25,000 -..... 
96 __ Lawrence Count i Wa 4 1921-1932 350.000 101. 702..Rupert, Idaho. .............. ge RS ie ee 41,000 as 
01_.Lee County, Miss_....._..__- Blase tnt 60,000 y101:09 | 7 “rRuwel Twp O RRB 6 A agp eh MRS, firs a 
4a Te Somme 8D D. No.1, N.Mex. 6° __-ll LIZZ SONU acute 02. _ Russell Township, Ohio_______. Fea atl Mae ie so 100.012 
.-Le Flore County, EES BS: 323 Speeneeln 100,000 100.700 | 507..St. Francis pag ed Road Impt 
ca TO ) apenas 2,400 100.21 INO, 4, BM ee 200,000  ...__ 
196 BOER, ING... 3 bb cca sctune Bt ig ae 199-095} 100.84 er - -88. Paul, Sain Piucedwiiet on ate 4 1949 250,000 100.448 
J eo “6 es ee ee ee 75,480 07 ah, SO, MO ce 4 1949 50, 0 100.448 
Bis: Limesone a Dink 15, ax. fog TALIS FAG ———-- | 196 eam Antone nag Saas § IOBRISSS ooh gpheUN 
— ne Uc. 230 > eee 0) -- @x... - . 
G08. : samen, COND: cee can ce 6 1929-1934 5000 103.75 | 605--Sancelita School Dist., Galif.--= 54% -.-..-.-- Sage : sana 
305_-Lincoln County Sch. Dist... -_ 544 d1939-1949 , ee 20: --Gandoukcy SW ONG ng: cea 4,000 1... 
305_.Lindsay Sch ARES es ee ,000 105.283 | 399-- ee hg ORR A wee So ae 20,000  ..___ 
505--Logan County, (a eititi 5 1920.1 220.000 100.66 399--Sandy T ownship, Pa______.-_- ee Pies eae 30,000 100.05 
701__Long Beach . Dist., Miss. 6 1924-1939 60 B00 > .nccxs 399__San Juan Co. SS eee OF sie (8 | See, 
.-Lorain Sch. Dist., Ohio________ 5 1929-1948 500,000 103.15 Re SS tater Myx. 444 1924-1934 33,000 100.33 
A I i DEE BOI st BEM 21,000 101.790 | 307-_Scenic ‘Better Roads Highwa 
.Lostcreek Fg Rural 8. D., O_ 5 1921-1945 80,000 100.33 WN go eke oat ae 6 41929-1939 300,000 101.611 
94_-Lowell, Mass_____....-...__. 4% 1920-1932 26,000 100.80 | 508-_Seminole County, Fia--2°2-222 5% +«1949 390.000 ‘287 
603 ._ Lucas 9 SMR ek a bticd ne ac Fee TREE: wows County, Ohio... 2 ° . ones a 
RE ase 2 Ea See 4% 1920-1949 40,000 --_---- 508--Sevier County Road Impt. - 
ca, I i a ai ois 4% 1920,1949 89,000 -_-_--. FO INO. 2, Ai ciuscimene 6 1925-1939 50,000  -.-.-. 
f0g--igme ag = SS ~ ieee $i a ae 106 fee g06--Shade Twp.. Pa OS eel sab by 1920-1921 36900 100.216 
-- ‘0 vy, www www wen we FYQ anon weeee- ’ ° “oe vy, hntnn wom mae . 
305_.~Madison County, Ohio et FS ees See 75,600 101.343 | 399._Shelby Comnty, p | RRO i.  deiiparinia 300,000 -..-.-. 
LC MS TE cciniedem'cinwoitmtn Oe abelidemeiak a 30,000 102.94 399__Sherman, Texas (2 issues)______ Y CRESS SP 150,000 Mist RE 
397..Manhattan eae CR 8 ei Sk Bee ee 45.000 ....-. 606 - -Shoshone the Dist., Ida_. 5 41929-1939 120,000  -..___ 
397_--Mansfield, Ohio..___._______- 5 1939 41,700 104.994 | 399-.Snow Hill, Md________"___ > 5 1939 1,000 101.70 
i ee eee a errs oUt ...homeo youn Reclamation 
I ES OS SESE GAIN DS itd ih GEE Eo BE, 362,000 ...... D if 5 Can deets 6 41929-1939 60,000 -.._- ss 
305-..~Maricopa cremaay, Aste Se eS Saag e® CREE A ei 4,000,000 100.81 508-__Solvay, Ebociinnhe=Gaenewe 5 1923-1 30,000 -08 
sag etre _ Shear 5% 1921-1930 10,000 102.60 198 -“gonoma County, 6 Sede Oaks 5 1949 1,640,000 102.409 
196__Marion County, Ohio__---__-- 5 1920-1928 9,000 100 307.-South Euclid, Shiio- EMRE S Ae 5% 1929 13,948 101.290 
505-..Marl a aa 4’ 1920-1924 30,000 100.15 307. South Hadley Fire Dist. No. 2, 
603 ..Marshall gs omy pS ES 1929-1944 17,000 y102.064 oe ca ROS FREON 4% 1920-1939 20,000 101.669 
397__Ma Co D. No. 8, Tex bi RAD EE OBA 25,000 98.75 307_Southwest LaGrange Ge.(6 108.) 6°: ccannin nee 228,000 -..... 
505_.Mayfield Township, Ohio_.___- 5% 1920-1934 43,000 100 .-Spadra Sch. Dist., Calif_-_____ 5% 1920-1930 11,000 105.009 
505..Meadsville, Pa___...___..____ Pek eRaC rap 50,000 103.448 | 399._Spalding Count; he PERT IE 3 S: Goa 350,000 101.756 
505.-Meagher Co. 8.D. No.34,Mont _.. ________- 10,000 1 po Se ad RE ah Be" ae aan 3,600 100 
196..Melrose, Mass__............- 4% 1920-1924 12,000 100.281 | 508_-Stamford Union Free 8. D. 
196_- Memphis, 2 RRS SRE a S i> Laieeels 375,000 102.347 POE Fp Pea ke 5 936-1 31,000 102.50 
196__Mem his City 8 Schools, es 250,000 101.64 | 198_.Stark County, Ohio (@ issus)___ 5 1920-1929 127,000 100.757 
ichigan (Ste _) Se ee Wee cate ious 312,000 1 198_.Stark County, Ohio (5 issues)... 5 1920-1929 112.500 100.24 
196. - Middlesex Sane Mass...... 4 1920 8,750 100 606. .Ster'! » NO aida cw cnminemes Be  . mawaiine 
ts CN, ne cam ee ara toe 50,000 101.419 | 606..Sugar City, Golo TE aOR el 3 5% 1924-1939 16,000 100 
506 _- Milledgeville, Ga. SEER Fa a ae 52,000 101.213 | 399.-. Cc 9 A Whine cee en ea SO Ae: ‘maiiedin 
_.Mineral County, Nev___.___-- Bi ilies SAGO: 62458 ea aa SOE: ssipy wmsincer aides 3,295 100 
OU 5 1923-1945 50,000 100.274 | 308__Summit County. 6 aa i ee 171.000 100.157 
196__Minneapolis, Minn__.._------ 5 1925-1929 500,000' 606-.Summit Co.8.D.No.i,Golo-- .. 222_2 2222 SEE. masts 
196_._Minneapolis, Minn__________- 4 1930-1931 100,000 606 - Summit Cuion S. D.; Calo ok eee 15,000 106.18 
196_-Minneapo OS RES ES ae 5 1931-1934 300,000 gay 2 ang Ny WBS is Sint Gene 438 1920-1925 2,800 100 
196_ ee oo ek 5 1934 25,000} 104.33 ae EIEN a O56 ésudewact 30,000 102. 
196_ ie. Seu eee al 5 1934-1947 1,250,000 198._Sycamore Rural 8. ¢ cas SE Baie cowl 33,000 104.139 
196- I i 5 1947-1948 175,000 arrant 8. D. No. "5, Tex... 5 1958 AE = cibeticiinny 
196_ ap A 5 1948-1949 100,000 -_Teel Irrigation Sie’, Ontican oa cakscteee 960,000 _._. «i 
197_ | Super a 4% 1919-1939 1,057,792 100.248 ys unty, Calif. (Zissues) 5 --.-.-..- 807,000 101.420 
tls yistriet > Soot 6 1939 24,000 106.3958 408- Tones (State of)” (16 teawesy odes 2 adnate. 59800 i0o 
“ ont. d . Texas 0 Ceacan @: seaddedane ® 
306. Mitchell, Neb.o.............- SM <cusatend 20,400 100.416 _- Tillamook County, Ore. ....... i ioe 78,000 102.764 
nt ce: ons Oc. a cece a" tovtiaease BE .GOO... ccscne 508__Titus County, Tex............ 53% 1920-1949 645,000 -.-.... 
604. County, ind, @lasues). 434 1080-1923 ‘le'noo loo | SosczTorrance Oounty 6. D>Norae. 777777777 ae: eee 
= ev: ty, Ind. ( es). % ..iorrance County °o > 
604. ee ae 5 1921-1929 18,000 100.65 ie: lc iv dhinkbintiin ocean 6 41929-1949 Cee: wemetne 
506- i en ae si jepe enremrag 308..Trumbull County, Ohio... ~~ } aE CR em Rio 22,000 100.41 
397_ County, O. (4iss.) §  - .---__- U8 | Gaepete 508__-Trumbull County, Ohio_______ 5 1920-1928 77,000 100.662 
306_ ty, Ind... ... Mee: aint dw PR Bee eae ee. wee, ON. loo coc cubnnc ck. eee eed 60,000 102.345 
306- County, Omlo.... 636. ..--<oo-a 20,000 102.85 190. - Tye Bey, SOR... ~csctuaoun OPE. [Fi onadione 800,000 102.381 
506- County, Ind_..__ Ree Tae 8,200 102.439 | 508__ chsville, ‘Ohio nogmma =e wendiliael.* wei , RO eee 
506_ > 9) eek tneepeganene: oe vue wen 125,000 100.60 | 606..Union County, No. Caro_____- 5 921-1945  50:000 100.31 
bp SST fe apeieres Seen 120,000 100.04 399__Union County, Ohio_________- ey arses et 73,100 100 
604. Goumy Ohio (8 issues) 5 -___.____- 72,000 100.251 | 399-.Union Parish H. 8. D. No. §,La. een BERD edie we 
397._Mound Bayou, Miss............ _........ 60,000 101.166 | 508__ University Place, 8. Web..> BM caueecuee 95,000 .....- 
wi Dn a ea Rae Rr sag 20;000 103.125 | 508. University Cit Mo Ota has 1921-1939 220,000 102.07 
uskogee Sch. Dist., Okla____ 5 1944 400,000 100.631 | 509_- Valparaiso S. Sb hig Sapat ae Bit ca aia 4 eee 
398. Musselshell Cee Weems... 3 <thoo as 100 ,Ge0: S06Bee | B08... VERO, le nao c nnn c-teccornnn | Pea aah er aS ay 35,000 100'248 
506. Napoleon Se SE ae 1920-1934 15,000 .30 | 509._Varner-Gould-Tyro R.D., Ark: 6 —...--.-. 600,000  ..---. 
604__ Newark, = atmos © bina i alnlsthe edtliclaariyn email: ae... ON, GIG icnt anne 94,000 100 
306__New Bloomfield Pe NOs IE oe ME ee Se, Sr CA. DM. ccuncnned ac. mennaduben 60,000 100.016 
a UL See) eee 4 1934 100:000 102. 27779 .~-Waddsworth, Ohio. .-.......-.- BM sendtunue 75,000. 105.414 
306_.New London, ya 1 NES SSED as ERE Se 317.000 100.564 | 509... Walpole, — ot asco agai aaa 4 1920-1939 130-000 | 101.32 
197_.New Mexico > (State +o issues) 6 1920-1924 312,000 102 509..Walpole, Mass.........._..-. 4% 1920-1932 25,000 
.-Newport- ., Calif 6 1940-1959 50,000 — __._- 308__ Wahkiakum Co. 8. D.12, Wash. 6 di921-1924 Ce eee 
398_.Newport, — Sas weme di mal elal 5 1939 45,000 1 3 -Wesren Gounty. SR sh cdnteee OM: tadw tthe 15,600 100 
AO an Es BEOU .. cnncnenennten 4 1920-1928 9,000| 100.530 | 308__Warre Visudeceeoacnudew 5 1920-1938 3,800 100.12 
197._._Newton, Mass____...._._..-- 4 1920-1949 90,000 308. - Warren, Ohio 4 | ee eee 64,000  ..-.-~ 
701_-_Newton Co. Rd. D. No. 1. Tex. 5% 1949 co) ae aa S00... Washoe County, Nev..<. 25060 a0", wcbecunse 200,000 103 
506..Nodaway County, Mo......-. -.  -......- 90,000 100.122 | 703_.Washington ool Twp., imd.. B ° idceedese a 
| OB. Se Re aa a ne ea 1 fie eee es 299_-Washington Sub.San.D.,Md.. 5 __._.---- 750,000 103.5 
398__North Adams, Mass......__.. ONS gee 25,000 100.79 | 509_.Watertown, N. Y__.-----.--.-. 5 1949 60,000 110.49 
701..Norton Twp. Rural 8. D., Ohio. | eae 25,000 104.063 | 399.. Waterford irrig. Dist., Calif--- 544  ..-..--.- 205,000 95.18 
506_.Noxubee County, Miss________  SeOlie sana 50,000 101.36 | 400..Wauseon, Oto... a gigs min ons sik ai ail” OP i ells 170.000 101.01 
306_- Noxubee Co. Sup. Dist 4, Miss. 54% 2-22... 50,000 101.36 | €06_.Weld Co. 8. 0.8, Colo... 6 41929-1939 See wavche 
I SR, ry Tiaras 509... Weld eee D No. 20, Golo. 544 41929-1939 12,000 100 
+» So den School ‘District, i Me, go ae A 400_. Weld County 8. D. No. 27, ee. -8396> innannaus SR cecal 
Co.8.D.No.41,Wash 5% *___~~"-"" 1,500 100 509... Waverly Drain. D. No. 1, Colo. 6 1939 155,800 95.381 
06-0) an Co.8.D. No. 105,Wash 5 *.________ 24,000 100 606. . West Park, Ohio (21 issues).... 544 -.--.---- 109,744 100.911 
$08. Olive ownship R. 8. D., 0) 6 1923-1934 2.350 104.297 | 308..West Park, Ohio...-........-. eee 40,000 106.2175 
506 _ - < MERiteatiackeeeanank ac: @eakinin 150,000 100.75 | 308_.West Park, Ohio_..........--. BU ctesewaiimal 11,382 102.753 
306_._Orange County, Calif........_ Bi": etieiiaais 500,000 102.377 | 308_.West Pork, Obi a EROS 2 RE Oa8- sashithaaas 8,462 102.753 
398_. County, Calif. ........ DS: gempieabiicas 116,000 101.084 | 308_.West Park, Ohio.._..._....... © >< amaatébited 57,478 100.459 
398. .Oregon (State of).......--.... a +i: peeatamcns 800,000 95.29 | 308_.West Park’ Ohio 6 tes.) Alt piIE meddiiaos 97,104 100.459 
604__Owyhee County, Ida _.________ B Vee daiekale 200,000 y100 509..Whaley and Ar 
or a PA PRET EF | Re ee ra 9,600 102. Drainage District, A * ea etal BE: cndtewins 39,000 -..-.--. 
306_. BEE eT GR REE: PN abe 345,000 101.039 | 606_.Whatcom County Sch. Dist. 
398 _- Oxford. Graded 8. D:, No. Garo. 5% ~___~~-"- 50,000 .612 Wo; 06, 0 ORcéanctdcaca wed 5  4d1924-1934 6,500 101.153 
--Palmerton School District, Pa.- 444 41920-1949 CO DOD > ccadeoo 000. . Wharton County, Tex__..___-- mi Nooo 2,000,000 100 
I am Fe ie Se 0 allies 309... Wheeling Township R.8.,Ohio. §  __......- 50,000 100.73 
398. - parker County RRS hem oe cae aa 800,000 100.117 | 606..White County, Ind_-....._..- 4 1920-1929 18,000 100 
307..Parkston, So. Dak..........-.- 5 41929-1939 60,000 100 400..Wichita, Kans_.....- leoiinnnungadl Se . cus wendina oF) _——--- 
one-” poe g'Co., Ohio 1 nn ©... antennas 137,900 100.611 -- Wichita, Bans concccesoutoanib ¢ (iin ined tie 25.355 corer 
ce aa a RBA aie gl SERIE ee Steak oe ae <e mt RII» et. cniinint en iecindiaite elie ES, cline a RG > aes iat we 
507 . Payette Co. High. Dist.No.1,lda 514 ____~~~ ~~ 200,000 ...... -W mn County, Texas____. o = eeanahphe 500:000 100.361 
307--1 ii WEA. 6 cédboletnaca 5 41939-1949 90,000 99.366 | 309_..Willoughby, Ohio (4 issues)__.. 5  -...--.-. 328,000 101.564 
604-_Perry, Okia___-"->~ diligent ...  voceenaaee 260,000 _....- 199-- Winnebago County, Wise. .---- 5 1923 150,000 ..---- 
et ai PE eG a a ae. 609..Woburn, Mass............... 4% 1920-1924 60,000 
197_- y Twp., So. Caro__..._- 6 1939 80,000 101.50 _.-Woburn, Mass i le Se lac aaa 4 1920-1929 35,000; 100.735 
604_-Pierce Co. 8. D. No. 3, Wash-- 5 41929-1939 20,000 100 ONE, Mandan ccensnnhing 4% 1920-1924 10,000 
398... Pierce Co. 8.D. No. 12, Wash.. 5% -------.- 8,000 100 TR, TN coin bnbdidnae micas 4 1920-1924 5,000 
307 -- _ eS rae O56 i jnahpeue 14,400 _._... “Wood County, Ohio__- 7-777" 5 1920-1924 108,000 100.241 
702..Pinal County 8S. D., Ariz__.__- 6 41929-1939 15,000 100 309_..Wood County, Ohio. ________- wevespaenneien 110,000 100.454 
307 . _Pi me Co., Minn....._...- OS Ceeeome, 250,000 102.4 .-Wood County, Ohio.......-.. pee 50,000 100.482 
98 _ . Pittsb' Pa. (4 issues)...... Oi swadeseee 889,000 103.141 ..-Wood County, Mich .-........ 5 1934 100,000 102.670 
307 -- Pocatello, idaho_........--~7= lies palin cial 102,000 100.81 We entisiduinnboksoe 6 1948 TAMER °” wcckne 
307 ._Pocatello, Idaho. ............. tea emnaaie 457,000 100.219 ' 509.. Worth County, Peiknncincsnns ae DP iiccckéns 400,000 101.175 


























. Name. . Price. 
196. Yakima County, Wash.-....--- 5% 1939 350,000  ...... 
~~ Yakima County, Wash....-.--- } REESE: OI 
607... Yamhill County, Ore_...--.--- 6 comings 101.470 
~- Youngstown, Ohio (21 issues).. 5 = -.... eis a, waheininas 
~" Yreka Sch. Dist., Calif......-- 6 1936 40.000 ie 32 
ee I I co win tote ei 
‘otal bond sales for July 1919 (476 suuntetgellie. 
covering 734 separate issues) --.--.-----...-. -k$76,885,581 


a Average date of maturity. d Subject to call in and after the earlier 
mature in la 


year and the later year. Ft ancluding £36,765. of tem- 
porary loans reported, and which do not belong in . * Taken 
sinking fund as an investment. and other naedlderaliites. “ass 


We have also learned of the following additional sales for 
previous months: 
Of" Anacortes, Wash A gel say} SB: /<coeeceee 
394._Alvin Twp.H. -D 219.0. 








tps. DOG wntubidinad 
pa Ark. (Ma oe ae 5% 1925-10944 
. pebieas beked Oli.” Nia" a 
_-Baxter County, Tex. (April)... 5% -—....... 
301. Beatrice, Neb. May) EP 2 5 1928 
ae Y heighte. Neb We rest 1 5 (ae 
302-- Bethany Heights, Neb........ 6 1939 
39. --Calaw a = Ba, D.No.1,La Bi PPR E tien 
ada arrol UunvY, AMG... wee wcee BQ occccse ae 
=-Carson School Distric, fdali-> 0 Soccc22 
395__Chappell, Mam. (ame)........ 6 aie 
395--Chicot County 8. D' No. i Am.-@Sceeeeee 
-“Goncord Township 8.D., Ohio. § _-~~~777" ; 
bSaedeee Fue Obs (ued Bie 000 
--UU te) Ge) .2c.B.  édennnu aa os ened 
ey, hay dhetammntet: 8” 1990-1845 5001000 ~7277 
-- Deschutes Valley Water D.. Ore. es SRE Ps 28 $8. 
wee a o ° wee. S56 conditions ‘ 
Sf Seen Olds eed. ee 80 10108 
503. Henderson County, Tenn. Jan.) 5% 1939 a. 
304 -- Hillsboro 8. D., Tex. (Jute) 5 41939-1959 8, 100 
$03-7Rent County, Dae. 8 yesezoms «= Boris” 
oa FE SRS ied eo  * peateagy 
397 .Leachville 8. D., Miss. (May)-. 5 __....... 28°000 ented 
397__Little Bay & White Man’s Creek 

Dr. D. No. 20, Ark. (March) bi PRET Se 150,000 __.__. 
397. Madison County, Miss. (Ma: i: 5% 1929-1938 55.000 ___-_- 
397..Magdalena 8. D., Ariz. cApell ~ @ emnaneuiee aan 
Soy -Meseamiay, Nase" ---- 834 TOREIRSS SB ri 

ui ° DoS JTO.. woane 

007. Mee™ ‘County 8s. D. No. 21, 5M “ 

le DiC itititnecnaestsbanns GIR aeeahmnna P e 
coy. semteabene Neladnoo2a 5% seas $9998 00-898 
397..Mount Clemens, Mich. (June)... 5 1... --. 000 102.92 
ae Pleasant 8. D. Mich. 534 : is oakitri 

ST Mdaak ae Gots uae a ae ene iymind 934 J 
398__North Beista (6 issues) (ane. a Shak eas 40°00 100 
$06... Okanogan County 8. D. No. 19, ; 

Wash. (June sc be Bate by andbigildilicae. ae 4... 
398._Oshkosh, Wis. (iach) PM: AT YS perpen a 
702__Phillips Co. 8. D. No. 63, Golo. 6 41929-1939 4-000 coin 

a I I | RBS EES ES LE stinkin o 
2%. Ottosen 8. D., Ia. (March)... 5 1934 aa 
Bre eer, tnd. (Jung 498 --~------ 25, 100 
sg nag tah bee a 0, ee. | Bee 17 100 
“beeen, 8). | ere 
Se. a, Ot ewetanea ‘abi caine ak 
399__St. ere arish Road Dist 

No. 1 o REND) Sc mcéppanse Bit bee OS "Eg 
507._Seattle, Wash_..............- ee ee 13-488 100 
| A eo TU i a eo p Might SPs RDS aki ‘ 100 

~_South Milwaukee, Wis.______ 5 1920-1944 26.000 Gesees 

-- Symmes Twp., Di. (June)_____ eee rare: SP waned 
399..Tacoma, Wash....__.._...._. 1924 3) See ee 
308. -_Tallahatchie Co., Miss. (June). 54%  .......-- 500,000 -...-.-.. 
399_-Taylor Co. Rd. D. No.6, Tex.. 5 _........ 25,000 95 
Se Sra tik renee 5 wipe 30983 aw 
808--Toledo: Ohio (A ae i 25:00 100 

wy te] 0 IEE a: ies teenie apts . 
703..Wabash County, Ind.......... 4 Oe aya Al) 
Sy, ie ~ “iene $% “2S ‘900 pier 
400._.Wayne County, W. Va________ 5  Sereere 90" ew 
704..Wood County, Tex. (May)..-. 54% —..-.--.. >: patentee 0 
509_. Prairie Co’s Rd 


~----< 


Impt. D- No.6. Ark. (May). 37 
mpt. D. “of 2 : cs 
607... Worth Couns Dae Din hy, 54 1925-1944 —— 


RE SO Tae io 5344 1924-1939 

All the above sales (except as indicated) are for June. 

These additional June issues will make the total sales (not 
including temporary notes) for that month $99,641,150. 

DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN JULY. 


Page. Name. Rate. Maturity. Amount. Price 
Q08- Albert Sch. Dists., Alta. (2iss.) 64% -—-........ pS” aa ae 
--Alberta 8. D., Alta. 412 Mt. + |. «aaeanuke RO ee msesee 
SS - -Aoquith Beh, 2eeet., COO. ka oe ee SU . adiwna 
--Bowmanville, Ont_-___________ 5346 nadie cad 17,560 102.24 
Saree, ONG. ce en ee Lae |) .ndabee 
--Brooksdale Sch. Dist., Sask... _. —. -.uos« ee ae 
--Camrose, Alta. (2 issues)______ 6 ‘pesmi 25,000 98.15 
221_._Canada (Government of)______ ST ee hs ee. 75,000,000 ---.-. 
a aeenem, Ont............... Bi i. céenmowae 130,000 100 
704._Grantham Twp., Ont___._____ 5 1939 Rat adunee 
401._Graysville 8S. D., Man_________ Paar SRO paccne 
Os Me ee 20,000 ...... 
ee Pa) ee yey aes 900 98.71 
Sinaemeewe, Ont.........-....... O twat se 18,000 103.55 
10..Louth Township, Ont___._____ BIG cine dbase See. pdkwee 
10..Louth Township, I en SS ie mead eee? adibine 
é he a Aa RTE Se Saat ,000 
$12-+Dtbuico. -- Be Bee! a 3% ne 99000 102.24 
rent ontreal, i th en in tit all . 77 
704._New Glasgow, N. B_________~ $33 _ $00 Phase” 
NE ROSES ‘gh imeneni ce” Se f°. wahine 
510._Niagara Falls, Ont_______ PRESS SF? néihiine 
--Oakner Consol). Sch. Dist.. Man. 6% 227272777 25,000 ..-.-. 
Dk oe ee ge ee 865,694 96.315 
401__Oxford County, Ont___~~~~7~~ 534 iciccemes> “ee 86 
310__Prescott and Russell Cos., Ont. 6  ~_______. eae 
--Regina Public Schools, Sask___ 514 1949 139,000 96.66 
510..Rosetown, Alta........______ > ree 12,350 100 
--Saskatchewan Dr. Dist., Sask... 5° —___.___. 73.000 39.42 
401__Saskatchewan8.D.,Sask.(7iss.)_. ~~~~~~~__ ShAO0 = -.+.-. 
$10” “Saskatchewan 8. D:, Sask. (Siss.) oe nnccanntae ne! ndiiins 
po Pt Miinbtenesdtbaees an. “ccna SEeete - nddwee 
200._St. Stephen, N. B-__________~ 5% 1939 50,000 101.50 
wr Rea Reade SNM pda Bo. ee eee 142,500 93.71 
Sinn een, BOR... 3... 5% 194: ' | yer ae 
704_-York Twp., Ont._.~2777777777 é 1348 9000 104.185 
Total debentures July 1919__......._..._._.___ > $78,321,959 


ADDITIONAL SALES OP DEBENTURES FOR PREVIOUS MONTHS. 
Amount. Price. 


THE CHRONICLE 


[Vexu. 109. 


All the above sales of debentures (except as indicated) took 
place in June. These additional June sales make the total 
sales of debentures for that month $10,005,410. 








NEWS ITEMS 


Cope en (City of), Denmark.—Offering by Syndicate 
of $15,000,000 514% Bonds.—Reference to this was made in 
our “Current Events and Discussions’ Department last 
week (V. 109, p. 531). 


New Hampshire.—Special Session of the Legislature 
Called to Act on the Ratification of the Federal Woman Suffrage 
Amendment.—After some weeks of effort on the part of 
Governor Bartlett, three of the five councillors gave their 
support to the calling of a special session of the Legislature 
to pass on the ratification of the Federal Woman Suffrage 
—- The extraordinary session will convene on 

pt. 9. 


Philadelphia, Penn.—Court Adds to Debt Limit.—On 
Aug. 11, under the decision made by Judge Martin and his 
associates in Common Pleas Court No. 5, the borrowing 
power of Philadelphia was automatically increased by 
$32,329,488—V. 109, p. 192. 

= ap to tat urt was made by gid Solicitor oo 
nelly for Mayor Smith in accordance wit tion 8, Article 
9 of the Constitution and the Act of May 2 1919, passed for 
the purpose of increasing the borrowing capacity for general 
munici improvements from 7 to 10% and authorizing 
the deduction from the debt charges of self-supporting mun- 
— ag otro 108, p. 2648. 

the statement filed it was shown that between July 1 
1918 and June 30 1919 the gross revenue from the water 
works was $5,662,101 78, or a net revenue of $2,406,312 51. 
The gross revenue for the same period from the piers was 
$205,571 50, and the net revenue $196,252 25. It was on 
the basis of this earning that the Court fixed the amount of 
the borrowing power to be freed. 

The action by the Court definitely fixes the debt limit of 
the city for general improvements and unless an effort is 
made to test the aceuracy of the deductions or the constitu- 
tional amendment, the decision is likely, it is said, to stand. 
The fact that the intent of the city to have action taken by 
the Court was widely published and no heed taken, would 
indicate that the action is e ted to be final and the borrow- 
ing power certified by the Comptroller to Councils after the 
summer recess is at am end. 

This increased borrowing power now raises the net debt- 
increasing power of the city to about $35,000,000. The fight 
on the recent loan put through Councils, by which the amount 
was reduced from $14,750,000 to $12,970,000, left a net 
borrowing power of $3,000,000. The increase in the power 
to ‘ereate indebtedness from 7 to 10% for general purposes 
will serve next year to further boost the borrowing power. 
It is expected that there will be a net increase in the assess- 
ment of $100,000,000, which will in itself boost the borrow- 
ing powse by $10,000,000. j 

ut the serious aspect of all this action is that the annual 
fixed charges of the water works and piers have been met 
out of the income from these activities and providing an 
income from the city. The effect of the increase in borrow- 
_ power by $32,000,000, if utilized, will be to require 
ditional revenues to meet the fixed charges on such further 
bond issues. The city is expected to leave a deficit of about 
$2,500,000 at the close of the present administration. 


Prince Albert (City of), Sask.—Debentures to be Ez- 
changed.—The Imperial Bank of Canada is advertising that 
they will exchange, at their head office, No. 2 Leader Lane, 
Toronto, Canada, the outstanding debentures of the city of 
Prince Albert, the Board of Trustees for the Prince Albert 
Protestant Public School District No. 3 and the Board of 
Trustees for the Prince Albert Separate School District 
No. 6 of Saskatchewan, for Consolidated Debenture Stock 
having a par value equivalent to the principal of the old stock 
and accrued interest to Dec. 31 1918, together with a check 
for interest thereon as of July 11919. Interest on the out- 
standing debentures ceased after Dec. 31 1918. 


Shawnee, Okla.—Bond Election Atiathed.---hnnei aioe to 
advices from Shawnee, injunction proceedings were filed on 
Aug. 6 against Mayor S. W. Watts and the City Council, 
stating that the election of June 24, at which $260,000 im- 
provement bonds were voted, was irregular and illegal. The 
injunction was temporarily granted by Judge L. G. Pitman, 
and the bonds, now before Attorney-General Freeling for 
his approval, will be held up until the matter is settled. 

Mayor Watts and the City Attorney are confident, how- 
ever, that the injunction will not hold and have filed a demur- 
rer to the p ings. 


Wyoming (State of).—‘‘Blue Sky’’ Law Enacted.—A bill 
was passed by the 1919 session of the ture to define 
“securities” and “speculative securities,” and to prevent 
unfairness, imposition and fraud in the sale or disposition of 
such securities by requiring the — and publishing of in- 
On pate respecting the same; authorizing the inspection 
and inves 





2, 5.8; No. 3, Ont......... 7) ...- 2,200 105.05 
$0) Reinet Man ci guage OM iii BRR 100. 
310__ Vermilion, Al 4p ennnddocs Sep” a didne 


tion, and prescribing penalties for the violations 
his bill was approved Feb. 25 1919. 


thereof. 
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BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 
County, N. Y—-BOND OFFERING. —Bid will be 


BEE nw yan 10 Aug. 25 street paving bonds. These 
un’ a. m. a pee 
bonds were voted at the election yy 26 109, D501. 


ARLINGTON, Reno County, Rane Sane VOTED.—On Aug. 1 
$20 year light and power bonds at 5% interest were 
Sathorlesd Ura wheat lacie City valuation $685.1 170. 


AS: . O. . ND OFFERING. 
_ASHTABULA COUNTY ¥ @.0. re) Jefferson) Brainard. 


of So. Com A 25 by B. E. 
Clerk do Go. Comms. for oad. tang a. 


Pm age bonds. Auth. Sec. 
$8500 st gt ey from fone 7a and $12,000 Cet. i 1928 
an 1 yt ~4 to 1 . Pes be 


Cert for payable to the Co. 
Seances SPL OEE Ss Sev Siar eee 


Pay accrued in: 
URAL SCHOOL DISTRICT (P. O. ,Agheabule), 


ASUTARULA RURAL 
Ashtabula County, Ohio.—BOND pth hay Fore ¥: will 


dency Bonds as } by A. A. Seager, Clerk 14 % coupon deft 
$500. Date Fatt ap Due 
$500 cach six months from Mar. 1 1920 to Sept. 1 1924 incl. Cert. check 


eee etivens Seek Bs Ute Se Sa yable to the above clerk 
Bonds to be delivered and paid for n 10 days from time of award. 
Blea pede Goemctreneh gg 

ATTLEBOR: Y LOAN—A 


Bristol County, Mass.—TEMPORAR 
cumteediy teas ot 5,000 dated A 1919 and maturing Feb. 20 1920 

sas Geel Ge ke 14 to the Old Colony Trust Go of Boston at 4.47% | 2° 
dereuah ded 30 keumian. 


BAKER COUNTY SPECIAL ROAD AND BRIDGE DISTRICT NO. 1, 
Fla.—BOND SALE.—On Aug. 12 the $325,000 6, 6-20 year setiel bonde 
dated tha Hancheet 1 1919—V. 109, D . 394—were awarded to a syndicate composed 

& any Atlante "Nati , 83 aay sukerens. Ges 'eers 
no by an : Sawyers 


BALLVILLE bb oss ALE. On. oO. Ceneeate Hr F. D. No. 1 


Sand é 
County, Ohio.— lod to A ad $10,000 120 000 54% road ad hrape 


109, p 
at 101.07 and int. 
Name— Bia. | Name— Bid. 
Fremont Sav. Bk. LA ge -810. ae First Nat. Bk., Fremont....$10,000 

ee Appears to be the highest, but is 


bid of the Fremong Savings 
so reported by F. C. Snyder, Township 

Pry he Fa Summit County, Ag age SALE.—On Ang. 11 11 
fieiag Peed restos. , 


BARBOURV! LLE SCHOOL DISTRICT 
County. -—BOND OFFERING.—Pro 
dey Chee: uz. 18) by BW W. Scent, Secretary of of School Board. for $10,000 high 


mena Johnson County. Caro.—BOND OFFERING. — ceaees 
bids wil 70000 coe nl ee % ‘18 by the Town Treasurer, it is stated, 
for $70,000 water Aug. 18 bs the 


BEXLEY VILLAGE § scHoor sie i oa Oo. ‘Columbus 
3 eee ND SALE.—On Aug. hy $9,500 534% 
ess ea 109 394—-were awarded it A4.% 
pa Bank for 08. Bs 65 equal to 100.280. 


BLACK CREEK TOWNSHIP (P. O. Wilson), Wilson County, No. 
aA ig sale SALE.—On Aug. 7 the rh 20-year coupon school 
balding, be — Ph my Aug. 1 1919— 109, 394—-were avardes to 
oN eae & Co. for yg 101 615) | hs and all 
$26 .250 00! Hyney, Emerson 


on awarded 
Other 


R- r Bail ‘Et Co__....... 26 083 00|Hanchett Bond Co_.._._ 00 
Powell, Garard & Co... - 26 01. 501N.8. Hill & Co____.___ __ 5751 00 
D . Niles & Oo... 85 . L. Sla NY 2 enya 25.592 50 
Weil, Roth & Co_.__.-_. 25 827 10)C. H. Coffin. .....-_-._.. 25.526 00 
Prudden & Co. _......-.. Tucker, Robison & Co_.. 25,340 00 
Bids that were received but were not co : 
Cc Malone & Co.......-. $2 oe Blanchett & pense 
BLAINE ine COUNTY OOL DISTRICT NO. 9 (P. O. D. Halley), Ide = og om 
BON: —An issue of $15,000 6 year school bo 


tee teens warded to John E. Pier Ce ter for $15,400. ancl on 1s Oe 
Date July 1 1919. Int. semi-ann. 


BRATENAHL, Cuya a County, Ohio.—BOND SALE.—The 
$55,000 65% 1 bonds go Fm hgpry 109, p. 90 —were awarded 
that day to the Tillotson & Wolcott Co. of Cleveland at 100.42 and int. 


ete y Sullivan County. Tenn.—BOND SALE.—An issue of 
$86 500 impt. bonds offered on uly 8 have been awarded to the Bank of 
ristol for $87 686. equal to 101.371. 


BROCKTON, Plymouth County, Sete SOND SALE.—On Aug. 
12 the $75,000 1-25. . serial sewer and $22,000 1-10- serial drainage 
44% bonds—V. P. a =s i to ey wer & Mbsy. of 

} Begpeat: v enoms 000 and 000. 
Date July 1 1919. Int. J. - 

BURNET TOWNSHIP, om ame SALE —-The $70,000 road honds 

recently voted—V 109, p 302—have been sold 


BUTLER COUNTY (P. O. Poplar Btat?), Mo.—BONDS VOTED fh 
the election held Aug 5—V 109, p 302—the issuance of $500,000 5% road 
and bridge bonds carried 


BUTTE Silver Bow Wines Mont.— BOND SALE —On Aug 7 the 
Drake-Ballard Co o' was awarded the $25.000 comfort station 
bonds—V 109, p Toone par and interest less $225 for bonds bearing 


CALDWELL COUNTY (P. A Lenoir), No. Caro.—BOND OFFER- 
ING DEFERRED.—tThe sale of the $250, WY 5% 15-40-year serial road 
bonds which was ‘to have taken pince on Aug. {i—V. 109 p. 601—has 
been deferred until today Aug. 16. 


CALE ATRIA SCHOOL wt ata Imperial County, Calif.— 
BOND SALE —On Aug. 4 the $39-000 6% ‘1-13-year serial school site bonds 
rok i 7 1919— 109, ne awarded to the Bank of Italy 
for A~! 6 (103. $51) and in 

A bid of $40,131 was also submitted by Torrance, Marshall & Co. 


or Raenincs. Middlesex County, Mass.—TEMPORARY LOAN.— 
7 . 11 a temporary loan of $200,000 issued in anticipation of revenue 
601—was awarded, it is stated, to 8. N. Bond & Co. of Boston 
at 4. % Siscount plus $3 75 premium. 
CAMDEN Coney P. O. Camden), N. J..—-BOND SALE oe 


11 the $60,000 5% impt mds—V. 109. P. 601—were awarded, it is 
to Harris, Forbes & , of N. Y. at 101.641. 
CANTON SCHOOL DISTRICT P. O. Coton), Stark County, Ohio. 
—BOND SAlE.—On Ang. 8 the school bonds—V. 109 
7 ale awarded to Stacy & Braun of Toledo for $851, 508, at 


Wild. & 00. of Indianap (P. O. Delphi), ind —BOND Salta. ¥. 
Denom 


Tndlonapese Dp auing une, 12 ~~ 4 
Date 405 6 191 nt. si wa% seed 
Scnaeee COUNTY (P. O. Huntingdon), Tenn —BOND his — 
An issue of $85 000 515 % bonds was recently awarded, it is stated, to 
Bank of Hunthagdon the Farmers State Bank, Gara Hontlesdes” 
y, at par 


yoy nt GREENE COUNTY ho. oe SALE .—The 


$2,000 5% recently voted—V. 1—have been diepaned 
Ta. tad a SP ay keys Aug. 1 1919. ‘hue dae ca koe Bh and 


CENTER ae get. OWES .- O. Marte ° Coun 
Ind.—BOND SA "the 330.000 5% sch cdo teuade't “tered on 9 . July, 7— rida 
Vv. 109, 4 t-¥ awarded y to the volte Tene 


apolis a 101.75. 


expenses of issue: 
& Co eg 767 00 
Co. 765 ] 
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on Suly, * COUNTY pyar LEE RS, oO. Gate So. ge on ge hmm ; 
ee sea he Hani orem nase in—V. 109, p. 193) 


CLAIBORNE COUNTY (P. O. Tazewell), Tenn.—BOND SALE.— 
The $525 000 5 silent aed July 7—V. 108] D 
2650—have See eens ee Pra Tigrett & Co. of Jackson 


CLARKE COUNTY (P. O. Vancouver), Wash _—BOND SALE.— 
On Aug. 8 the follo bonds were anenee as follows 





$158, bonds to Lum’ *s Trust ‘ 
114,500 bonds to laubeunele teu Oe. Portland. 
92000 bonds ade to iteter ieee. Portland. 


CLINTON COUNTY (P. O. Frankfort), Ind.—BOND SALE 
Aug. 7 the 6 issues of 4 


road bonds assrepesing #1 124, ei 109, p. 808 
— ae to the Fletcher American National Bank of Indianapolis at 


SOLER A. TOWNSHIE P. O. Col ne City), Whitl 
Ind.—BOND SALE~On Aug. 9 an issue of $17" the seed bonds ous 
awarded it is stated to local investors a cnn wnt 


co LUMBIANA COUNTY (P. O. a daboes ihe —BOND 
On Aug. 11 the 3 issues of 5% soad ee Oho ee elas DOO. 
09, p. 0b— were candela 
road bonds to Keane, Higbie & Co., of Detroit at 1 70 pine ies. 
78.000 road bonds to the Provident Savings Bank & & Trust of Cincin- 
a 
18,000 road bonds 16 0 Bt. anes op Catenin 00 00RE ene. 
PP peony el Ind NDS DEFEATED 
aye Bnserheg ry ty County, nd.—BO at ar EArS — 
tion Aug. 7—V. 109 ne p. ioe" 105% school bonds failed vo ca “against.”” 


COLUMBUS SCHOOL DISTRICT (P. O. Columbus), Franklin 
County, Ohio.—BONDS VOTED.—By a vote of 10,273 to 6,245 the 
FTO ee ne 81 48 2,562 school bonds carried at the election Aug. 12— 


COLUSA, — bg age ag OFFERING.—On Aug. 25 
$20,000 544% ba be offered for sale. 


COMANCHE poomesie P. “y Comapete), Tex.—BOND SALE— 
The $750,000 road bo nde coleuiay voted—vV. . Dp. 502—have been sold. 
CONNEAUT, rrp pe storm seer hes ane SALE. —On J Aug. ot 
the three ieoues ting $24 V. 109, 
303— wi = clad to the SST Conamnte oe SO 75 
Fiol .331) ‘oa iSlerens. oe were: 
Gemensena & 0 ois one Roth & Co $247150 25 
Durfoo. Niles & Oa 2227 34.396 z3| See ; 

Tucker Robinson & Co. bid $16,573 for the $16,470 issue. 

CONTRA Costs COUNTY - O. Marti Colt: —BOND 0 
ING.—Proposals will be received until 11 a. pat ag OE ue ells, 
Clerk | Board of Gaunt ry ee or the $1,640, 5% bonds 
recently voted—V. 502. ‘Denom. $1,000. ie tops. 1919. 
Int. & 8. Due $100 000 , Yearly on Sept. Poom 1920 to 1 . incl. 

. check for 10% pane Trythall, Oh Chairman Board of ty 
Super visors. required. Orricial circular mo previous bond issues 

Rees Woon contenaed seid alate taeda ae ae ci of all bonds previ- 
eed See eee Nive Doms proms ogy ont 6 ny pad tne seen = ae 

ntrov: reaten ecting 
coupon | existence or “the Deundactee’ county. or validity of ‘these 
eo = ae eating this issue 7161 OO. ue 1919 


. 


, $62,317 “i850 $6 589.51 $ 
mm og 1910 NGoueen” Census ay ee ve property 63,600 


CORDUA SCHOOL DISTRICT J, Oo. M le), Yuba i 
Calif.—BOND SALE.—The Northern Calif 

Saal to 108.0108 $12.00 bonds recently voted—V. 109, p. 91—for $12,829 30. 
yen 


ESSON, Cambria County, Pa.—BOND SALS —OS Aue. ee 


$20.000 municipal bldg. bonds—V. 109, p- 502—-~were 
Nat ‘Bank of Coenen at 103.755 and in Other bids * were: 
Name. Bid 
Malon’ I I oo wi csanaste at $20 645 @ Oes csc vcas. $20 .529 
Glover & MacGregor---.-- 20.575 60 Prudden & Co_......--- 20,242 





CROCKETT {COUNTY Po. Ozona), Tex.—BOND OFFERING — 
be receiv un ™m 

P Glerk rc nt Cour, for $185,009 0-86 Year seal gon Dope 

not es exceeding 534% interest. check for $2,000 


CROSS COUNTY ROAD IMPROVEMENT DISTRICT NO. » 5. —— 
BOND SALE.—Newspaper reports state that $120,000 524% bo 
awarded to the Wm. R. Compton Co. of St. Louis ‘at 98.8 


CUYAHOGA COUNTY (P. O Coveland) » og gt OFFER- 
ING.—Reports state that E. G. Krause erk ‘Bd. Commrs., will re- 
ceive bids until 11 a. m. Aug. 27 for $157, Boe t 5% ae bonds 


DADE COUNTY (P. O. Trenton), Ga.—BONDS VOTED .—The 
issuance of $40,000 bonds carried, Dy 2 vote of 420 to 4 at an election held 
ug 
eOPEATUR COUNTY (P. O. Decaturvitie). 
The Decatur County Bank of oS eae offeri Jag 60 and interest, was 
awarded the $125,000 5% road bonds offered on . 11 (V. 109, p. 303). 
er ers were: 
Stifel-Nicolaus Inv. Co., St. L_.96.03 |I. B. Tigrett & Co., Jackson.. 93.90 
R. M. Grant & Co., Chicago_..96.00 |Gitizens Bank, Lexington_... 93.50 


Prey hing gw COUNTY P. , o eee) Saw gente IE. SAE Os 
th wa. 
n Athy | Mfon were awarded to the Merchants National Batik of De 
auaie at par and int. 


DE KALB INDEPENDENT SCHOOL DISTRICT Mio State O. De Kalb), 
Bowie County, Tex.—BONDS REGISTERE. Comptroller 
on Aug. 8 registered $20,900 5% 10-40-year cacal ben 


DE LEON INDEPENDENT SCHOOL DIST RICT 2 O. De Leon), 
Commanche County, Tex.—BONDS REGISTERED.—The State Comp- 
troller registered an issue of $25,000 5% 10-40-year school bonds on Aug. 5 


TA COUNTY (P. O. Cooper), Tex.—BONDS REGISTERED.—On 
Pog $500,000 5% Foams were 3 regis tered with the State Comptroller 
Due $10,000 yearly. 


DE WITT COUNTY (P. O. Cuero) Fog BONDS DEFEATED vos 
the election held Aug. 9 (V. 109, p. 303), the issuance of $1,635,000 road 
bonds was defeated. 


pPICKINSOR AND FENTON CONSOLIDATED SCHOOL DISTRICT 

. Port Dickinson) Ly ga County, N. Y.—BON. LE.— 
Ge in Aug. 2 an issue of f $56,500 chon poms was Fon en to “Gos. B. 
Gibbons & Co. of New aay tor ,500 — to 100,197 - Denoms. 56 
for $1,000 and 1 for $500. Date Aug. 1 19 Int. J. & 


DODD CITY INDEPENOG ryt te pistrict (P. O. Dodd 
City), Fannin County, Tex.— TERED.—We are advised 
through official information that on pony Sth oy Sisto Comptroller registered 
$12, 5% 5-20-year bonds. 


DUNLAP, Morris County, Kan.—BONDS AUTHORIZED.—Recently 
the City Council authorized the issuance of $10, 000 44% co cou == electric 
distributing and lighting system bonds. Deno ate July 1 1919. 
Int. semi-ann. payable at the office of the State 


DUVAL COUNTY P. O. Jacksonville), Fla.—BOND OFFERING. _ 

Until 10 a. m. Sept. 3 bids will be received, it is ey by F. O. Hathaway 

Superintendent of Board of Public Saeed for $525,000 5% school 
nt. se 


EASTLAND COUNTY (P. O. Eastland), Tex.—BOND ELECTION 

PROPOSED.—An issue of $5,000,000 road bonds will be, it is stated, voted 
upon shortly. 

Y, Walworth County, Wis.—BOND SALE.—On Aug. 4 

re I Lb sewer bonde were awarded 60 the tete Bank of East 

egy at 5% Date Ang. 15 1919. Int. annually. : Due 


Tenn.—BOND SALE.— 


$1,000 aly from 1920 to 1924, incl 
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EAST VIEW (P. O. Warrensville 6 F. D), Cuy. a Coun —— 

tau te af fe oy (me “oro reed a ge Clerk, receive b 

. Sept. 1 ues ns sauna bonds Ps 

t00 isk CATS 0). Cert. check on some solvent beak eos, $33, 
County for Se’ of the amount of bonds bid for required. 


os CLAIRE, Eau Claire County, Wis.—BOND ELECTION.—On 
Sons.2 , it is stated, a proposition to issue $75,000 sewer-construction bonds 
be submitted to the voters. 


SCs. Cu yahoga County, Ohio Son? Fg“ ng a Ps 
Dunlo P. Village Glerk” will receive proposals until 12 m. Sept. 8 f. 
follo 6 4%, © meee s assessment Ba, ar Road impt. Ah og 


won Sane sewer bonds. Denoms. ‘or $300 and 4 f 
. 1 as follows: $300, 1932" one $1 "000 t in S foe4? i i926, 


$1,000. Due $1,000 on Oct. 1 in 





Denom, 


Pe: &°O. ) ) t th Villans reas 6 ane ee ene 
yable a e e s office, will 
also =¥ delivered and d for within 10 from date of a wena Oat, 


check on some bank other than the ome the bid, for 10. bhai 
of bonds bid for. payable to the Village Treasurer, required. % of amount 


EUFAULA, McIntosh County, Okla.—BONDS APPROVED.—The 
Attorney General on Aug. 8 approved an issue of $25,000 waterworks bonds. 


EUGENE, Lane County, Ore.—BOND SALE.—An issue of $6,000 
sewer bonds was sold on July 28 to the = National — of Eugene, at 
100.25 and interest. Other oer ie - of Portland, 

, Smith ; Camp Co. *$6,007.50|E.L. Devereaux &Oo. -- $5,888.00 
Lumbermen’s Trust Co «ge 

*And $125 ion attorney's fees ‘and blank bonds. All the above bidders 

affered accrued interest. 


FAIRFAX County, Okla BOND SALR—The $35,000 
1ostbayent (pt Fa ey Meg RS rye 
awi on t 
logal proceedings. Denom. $1,000. © Date Sept. 16 1918. Inb annaliy 


a prepostt COUNT Y p P ‘0, Baker) r'8215,000,8% 1 ELECTION. a 
oe on mil be ng for nce 0! 20 
road bo submitted to the voters on Sept. 2. — year (opt.) 


"Fiaiineviue Collin County, baah ss. Resa VOTED.—At a 
recent election $80,000 school bo bonds were re-voted by a majority of 3 to 1. 
Election was to correct former irregularity. 


Fs ay Genesee County, Woy ge VOTED.—The question of 
issuing $33,000 fire station end $62, barn and warehouse bo car- | § 
ried at an election, Aug. 7. 


FLORENCE COUNTY (P. O. Florence), Wis.—BONDS VOTED.—by 
a majority of 294 votes the electors of this county —— their approval of 
a proposition to issue $100,000 road bonds, it is sta 


FOREST ory. Rutherford County, No. Care-—-BOND OFFERING. 


—Pro received until 2 p. m. by W. 8. Moss, Mayor 

for $50,000 30-year school bonds, PR gh a Mer of 189 to 4 = gt 
election held Aug. 4. Denom. $500. a Sept. 11919. Int M. & S. 
Cert check for $1,000 req b bonds and legal 


uired. lank bo 
opinion. Bids ace requested ter boule beatin i 5\% and 6% interest. 


sso suoe RG, aior Loum y. Saly 6—V" 109 SALE.—The 
awarded on that day ye Peoples Bank Co. ~<'f par and = sete 


FREEPORT SCHOOL DISTRICT (P. O. Free 
County, Ill.—BOND ELECTION PROPOSED.—An 
in Octo issuing $300, 


rt), Be Saeumoncon 
ber to vote on the question of 000 ochoel bonds, it is 


FULTON, Oswego County, N. Y.—BOND OFFERING.—L. A. 
Richardson, City Chamberlain, will receive bids until 8 p. m. Aug. 19 for 
,000 4%/% coupon water main bonds. Denom. $1, Int. A. & O. 
ue $3, 000 yearly on Apr. 1 from 1921 to 1945 inel. check on an 
incorporated solvent national or state bank for $1,000 BR to the ity 
Cpemberiein required. Bonds to be delivered and payable at the U. 
Mtge & Trust Co., of N. Y. on Oct. 1 1919. 


FUNSTON CONSOLIDATED SCHOOL ng nes! P. i BP genes n), 
Colquitt County, Ga.—BOND SALE.—An issue of 5 coupon 
school bonds was recently sold to the Robinson—Hum hrey se a Atlanta 
at 102.50. Denom. $1, . Date July 1 1919. n. and semi-ann. int. 
(J. & J.) payable at the rgmgre Bank of Commerce, N. Y. Due $1,000 
yearly on June 1 from 1925 pA , incl. 

Actual value real and Ly aeoare : $1,000,000 
v and personal pro pape RSP ie PEN, SR Reg, ‘ , 
Assessed valuation for 1918 
Bonded indebtedness 
Present population, 1,500 


GILA COUNTY (P. O. Gila), Ariz.—BOND SALE. oye Dy 4 the 

See ceeatet ts born aed ee of Chic O for $181,357 lot 031 
awa Owe arar or . 

and interest. Denom. $1, 000. Date Aug. 4 1919. ( , 


GLOUCESTER, Essex County, oe ea LOAN.—On 
Aug. 12 a loan of "$75,000 dated Aug. 14 nd maturing Dec. 1 1919 was 
awarded to the Cape Ann Nat. Bank at 3.90% discount. 


GLOUCESTER CITY, Camden County, N. J.—BOND ELECTION 
PROPOSED .—Reports state that - election will be held in the near future 
to vote on the question of issuing $45,000 water plant bonds. 


INNES SPO me eodehP adnan Ut SN bod's RE E00 Yee: | oe 
—We are specially a ear 
school bonds were registered with the State Comptroller on Fle 30 " 


GRANVILLE COUNTY (P. O. Oxford), No. Caro.—BOND S. met a 
The $80,000 5% 20-year cou n road bonds offered on J July 7— 108, 
p. 2556—have hen sold to the Silverman-Huyck Co. of Cincinnati at 100.20: 


GRAND RAPIDS, Kent County, Mich.—_BONDS AUTHORIZED.— 
issuance of 


state that the Board of E 
$300,000 school bonds ducation has authorized the 


rTITADS COUNTY ROAD, DISTRICT NO.8 Sh waa 

— u n 

tered with the State Sonaptrciiar. "bee $6,000 At, “ig vpscagaiee 
GREENE COUNTY (P. O. Jefferson 


a vote of more than 3 to 
Ghection held July 28.77 | 911000.000 to 


GREENWICH, Fairfield Count Cc -—BOND OFFERING.— 
w.s. Me Char. of Bondi Committee. “wil receive bids until 12 m. 
Aug. 21, it is stated, for $100, year aver. highway bonds. 
Cert. check for 1 % of the amount of bode & for required. 


GREYBULL, nul g Horn County, Mont.—BOND OFFERING.—Bids 
A be received unti 5-40 year m. Sept. 16 by G. M. Clement, Town Clerk, for 
© following 547 | oa ve opt.) bonds 
5,500 f08., 


water-works nds. Denom. 
water-works pa rey bonds. Denom. 

Date Aug, 1 1919. Prin. and semi-ann. int. ag & J.) payable at the 

office of the Town Treasurer or at the Mechanics & Metals etais Natio mal Bank. 

eas OF re 2 of holder. Cert check for 10% payable to the Town 


HAGERMAN INDEPENDENT SCHOOL DISTRICT 7 O. Hager- 
man), Grayson County, Tex.—BOND SALE.—The Ste Texas was 
recently awarded at par and interest $15,000 5% schoo ipeel ean 

HALE 3 pa 8, COMMON SCHOOL DISTRICT NO. 24, Tex.— 

BOND SALE.—This district during July sold $5,000 5% school bonds to 


the State of Texas at par and in 

HAMILTON, Butl Cc t ome te 
E. Erb, City Aud. will receive bids Ohio. a Bept. 9 f Tae NS ee 
Date rit me 5% 10-yr. bonds. 
the amount of 


and $11,514 herman 
Date Jul p 1919. id $11,514 50 Sherms Fi 
yable to the City Treas aed.” Bonds to be delivered 
thin 10 days from Yume of award. Purchaser to pay accrued 


» lowa.—BONDS VOTED.—By 
bonds carried, it is stated, at an 





erp ary ton wlth 
Ant. - 





HARRISBURG snore. bd DS oe WO: Harrisburg), Harris 
gp een Tex.— ‘D.—The 2, “Post”’ 

in their or ce '% cauned daek does Ueeeal Meee ae passed a 
resolution to So piace before the citizens a proposition to ianue $100.0 000 bonds. 


HARRISON COUNTY (P. O. BN ee grime = » Tex.— BONDS REGISTERED 
—The State Comptroller registered y 28 $600,000 5% special road 
bonds. Due $15, yearly. 


pa * pte Cosary (P. ae oases lis), Pee by 
ING.—Reports state that bi be received until 1 oT ta 
A. & Erickson, Counie Au ae ‘a ng ne at Maveat (aver bridge 
bonds at not exceeding 5% int. Int. 
required. 


HENRY COUNTY (P. O.  Rapalow. sew pat pea wh Ne eg IN 

PART .—Of the $153,600 5% bonds offered on f Napole p. 603— 

$25,100 were sold to the Napoleon State as of ‘ipoleon eee "$51, 700 
to Tucker Robinson & Co., both at 

r 1919. "ies. F.& A. Due Feb. 1 1927 


HEURFANO COUNTY HIGH SCHOOL DISTRICT (P. O. Walsen- 


ous ), Colo.— BOND SALE.—On Aug. 9 the $90,000 5% oy year (opt.) 
were sold to E. H. Rollins & Sons, of Denver, at 


Financial Statement. 


Assessed valuation, 1918 $12,041,126 
ates ae Gln WOU. .o okoneehiek  oiccisscupesmbcuietnn 90,000 
Rea PN GE Di in PERE KI op VO SS SA 18,000 


HIDALGO COUNTY COMMON SCHOOL DISTRICT NO. 7, Tex.— 
BONDS REGISTERED.—Recently an issue of $6,000 5% 10-20 year school 
bonds was r with the State Comptroller. 

HILL COUNTY ry DISTRICT NO. 2, Tex.—BONDS REGIS- 
TERED.—On Aug. 5 the State Comptroller registered $350,000 5% bonds. 


HILL COUNTY i. SCHOOL DISTRICT NO. 7, iy ra 
BOND SALE of $6,000 5% school bonds was sold during J 
to the pa Tens ea interest. 


HILLSBORO, Hill County, Tex.—-BONDS REGISTERED.—On mer 31 
$18,000 5% 20-40-year school-building bonds were registered with the State 
Comptroller, we are advised. 


HOLLISTER SCHOOL DISTRICT P&S oO. puotmates)» San Benito 
County, Cal eld Aug. 25 


if.—BOND ELECTION.—An election be held 
to vote the $140,000 school 1 bonds mentioned in V. 107. Pp. 8, it is stated. 
HOLLOWAY Danese receive bids un po ed ag oy mig! —R. J. 
Willis. is, Village Cleric receive b: 


S23 ee tar $705 82, Date sept. 1 1919. ; 
each six months from March 1 1920 to March 1 1924, $2,000 each six months 
from Sept. 1 1924 to Sept. 1 1 1928, incl., and $1,255 $2 March 1 1929. Certi- 
ied check on some solvent in Ohio for 5 _ of the amount of bonds bi 
3 payable to the V: urer, req’ to be delivered and 
paid for within 10 days time of award. to pay accrued int. 


HOLMES COUNTY (P. O. Bonifa ays Fla.—BOND SALE.—The 
$66,000 road bonds offered on July 21—V. 109, p. 197—have been sold 
at par, it is stated. 


HOPKINS COUNTY SB 4d boy Springs), Fogs-BeeD ELEC- 
TION nae pr ——An el being contemplated Pony P+ sno 4 
— eau ae care aus ane n of issuing $ road 


HOWELL COUNTY o. O. West Plaine), Bi Bo-—-BON DS AWARDED 
IN PART.—Of the $600,000 5% 50 eer cor . bonds dated 


Aug. 1 1919 offered on bonds were 
oven to the = 2. mith-Emert a e., “7 of St. Louis 
a 
HUBBARD, pe — Comet Chie — nee OFFERING.—Bids will 
be received until 12 m. > te 8 by Rock, V Cl ‘or $23,000 
Bi % street-im *. bonds. Denom. 3500" Hg ‘Jul Nant Int. A. &O 
Due $1,500 each six months from a 1 1921 to 1 1928. incl., and 


$1,000 each six months from April 1 1924 to Oct. 1 1 - _Certif: 
check for $500, payable to the Village Treasurer, 1930, incl Purchaser 
to pay accrued interest. 


HUDSPETH COUNTY (P. O. Sierra Blanca), Tex.—BONDS REGIS- 
TERED.—The State Cometrets er on July 30. registered $40,000 54% 
10-40-year court-house and jail bonds. 


HURON COUNTY (P. O. Norwalk), oy SALE.—On Aug. 
11 the $10,950 5% Rig - . bonds (V. , D. 504), were awarded to 
the Citizens-National Banking Co. of Norwich at par and interest. There 
were no other bidders. 


IOWA SCHOOL DISTRICT NO. 16 (P. O. Lake Charles,) Cal- 
casieu Parish, La.—DESCRIPTION OF ge" —The $15, RS. 5% gold 
school building bonds recently voted—V. 109, 504—are in denom. o 
$500 and are dated Aug. 1 1919. Int. F.& A. ‘payable at the Mechanics & 
Metals ae Bank, N. Y. Due © Feariy 0 on Feb. 1 from 1920 to 1934 incl. 
F. Secretary of Schoo advises us Coal the above bonds 
will be sold "aeeh the Calcasieu Nat. Bank, Lake Charles. 


EO guess, Kin agony county, 5 Se. Dak.—BOND SALE.—On Aug. 7 
the Dr innea idding par, was awarded $35,00U 
sewer and $20,000 water 5% 10- oli. b (opt.) bonds. Denom. $1,000. 
Date Aug. 2 1919. Interest annual. 


JACKSON, Madison County, Tenn.—BOND OFFERING.—Further 
details are at hand relative to the offering on Aug. 30 of the following 5% 
n bonds—V. 109 Pp: 603—Proposals for these bonds will be received 
12 m. on that day y J. D. Johnson, Mayor. 
$159, 000 og impt. bonds. Due $15,200 zootty on Sept. 1 from 1920 
1929 incl. Denoms. 150 for $1,000 and 10 for $200. 

76,000 aur general impt. bonds. enom. $1,000. 

Date Sept. 1 1919. Prin. and semi-ann. int. oe & 8.) payable at the 
office of the City Recorder or at the First Nat. ank, Jackson, at option 
of holder. Cert. check on an incorporated bank or trust rp ey for 
de of ‘i amount of bonds bid for for, payable to | to . ‘City of 
requured Purchaser to pay accrued he opinion of Wood 
Oakley of Chieago as to validity of be 5 Oy ‘eill tee furnished p ten lig 
Bonded debt (excluding this issue) Aug. 9 19195) $852. 788. Flonting debt 
Sr: $14,280. Sinking fund, $14,7 Assessed value 1918, 


JACKSON TOWNSHIP » oh oO. inte R. *. © 
Ohio.—BOND SALE.—On Aug. he $4,253 
bonds (V. 190. p. 504), were ae S oy 
at par and interest. 


JEROME COUNTY SCHOOL DISTRICT, Ida.—BOND SALE.— 
We are informed that the $114,000 534% school bonds have been sold to 
John E. Price & Co. 


JOHNSON COUNTY SCHOOL DISTRICT NO. 33 (P. O Cleburne), 
Tex.—BONDS VOTED.—At an election to be held ANS. % 4 the voters 
decide on the question of issuing $5,000 school bonds, stated. 


2 rok Bed COUNTY (P. O. em eS Ne. Care.—BOND OFFER- 
ING .—Sealed will be received until 12 m. sont, 1 by Sam T. Honey- 
cutt, Clerk So. of eobeg yee A Compuienionsts, oe SS 000 5% 30-year coupon 


Ouceéal Paemap, toed pal semi-ann interest cen porate 
in New York City or at the First National Bank, Smithfield. 


check for 2% of the amount of bonds bid for, payable to the County Com- 
missioners, required. 


KAY COUNTY (P. 5 ae: Okla.—BONDS DEFEATED.—The 

issuance of $1,500, 1-25-year serial hard-surface-road bonds was 
defeated at the election held Aug’ S-V. 108, p. 2652. 

Ae aA, Kenosha County Wis-—- BONDS AUTHORIZED.—On 
e -< the Olty Council authorized the issuance of $150,000 water bonds, 


- ics COUNTY *SCHOOL DISTRICT NO.¥22, Wash.—BOND 
SALE.—On Aus. 8 the\{State of Le eg ew Sl on their bid of par for 54s 
OE Srended & e $3,500 coupon school bonds offered on:Aug. 8—V. 100. 


Hancock County, 
30 5% road-improvement 
the Poot National Bank of Findlay 

















a at 


- Morgan Count 


Ava. 16 1919.] 


THE CHRONICLE 





701 








KING COUNTY SCHOOL DISTRICT NO. 190, Wash.—BOND 
ig -—The $23,000 coupon bonds offered on Aug. 9—V. 109, 
504—were awarded on that day to the State of Washington at par for 
Bs. Other bids received were: 


Amount. Int. Rate. 
Wm. W. Perkins & Co., Seattle..._.____.....__.... $23,000 00 
Clark, Kendall & Co., Portland________._...-..-- 23,005 00 5% 
Union National Bank, Seattle._______............ 23,089 70 5% % 
KISSIMMEE, fo igh SALE.—On Aug. 5 the ewe two re 
of 6% missory ageregating. $45,000 were awarded BL. 1& 


ere 
Co., of Toledo at 100. O13 in ed blank bor bonds hie of decles. 
$15.000 drainage notes. ‘tae $5,000 In B 6 and 7 y 

30.000 paving notes. Due $5,000 in 8, 9, 10, 11, io and 13 years 
pMpbid.of par and interest was also received ed from W. L. Slayton & Co., 
of To 


KITTANNING BOROUGH SCHOOL DISTRICT | O.. Kiesten- 
ning), Armstrong County, Pa.—BOND een 1 be re- 
ceived until 4 p. m. Aug. by Harry E. Hines, Peukines. ee r $105, 000 
4%% 30-year school bonds. Denom yO 


KLAMATH FALLS, Klamath Count Ore.—BOND SALE.—An issue 
of $98,994 58 6% gold street impt my (Ti 
Trust Co. of Portland. Denoms. sis, 7500. except 4 fractional bonds. Date 
July 1 1919. “Due July 1 1929, optional at par and interest on any interest 
date after July 1 1920. 


Be ao kas cetikes atin cs a aadennskbene $6,000,000 00 
I 3,047,483 00 
Bonded indebtedness—General bonds___.______ $179,084 43 

AP iris : 479,084 43 
Estimated population of city......................._...- 7,000 


KYRENE SCHOOL DISTRICT NO. 28, Maricopa County, Ariz.— 
BOND SALE.—McArthur Bros., Phoenix, have been awarded $25,000 
6% 20-year school bonds at par. 

LACE COUNTY (P. O. Painesville), Ohio.—BOND OFFERING.— 

a ind Aud. oe are ee ee Aug. 18 for ,000 
_ ae vias and semi. 


a 
m. $500. Date wy og E 11 
(a ” a) 38. payable a at C-% — << Due $5,000 each six 


1 1938 incl. nal $5,500 six months 
from Mar. tious so bene. 11 0 POET tel 


,000 on Mar. 1 and Sept. 1 
94 check on some clean a bank in 8 E20 
able to the Co. 


County for $5,000 — 
Treas. required. Bonds to be delivered and paid for wi 

15 days fromtime of an award. 
"on ELECTION PROPOSED.— 


to pay accrued int. 
Reports state that an election will be 
to vote on the question of issuing $7 


pee the near future 00,000 road 
LAKE COUNTY (P. O. Ealeostow) Ore OND SALE.—The pon 
of Lakeview offeri dc, 1285 and in warded the $200 


terest was 
5% 54% 5-19 year road bonds, dated July i 1919 offered on aa 
109, p. 305. Oleer Drader were: 
Lumbermen’s Tr. Co., Portland$204,560;Smith & Paschall, Seattle__-_-- $201,702 
Morris Bros., Portland_.__._.- 204,280|Keller Bros., Portland 203 ,080 
Clark, Kendall & Co., Portland 203 ‘080 
All the above bidders offered accrued interest. 


LAMB COUNTY ROAD DISTRICT NO. 1, Tex.—BONDS REGIS- 
TERED.—tThe State Comptroller eee « n Aug. 8, we are advised, 
$50,000 544% 1-30-year road bonds 


CARESS. Ingham County Mich.—BOND SALE. ae, Higbie 
& Co roit recently urchased and are now yg investors 
tf 321 £500) 4% PR pultic ‘aint. bonds. Denom. $1,000 Dene A Aug. 1 

Due part each year from 1920 to 1949, inc’ 
Financial Statement. 


Assessed v. 
Total debt “ime this ee ssidhachaansiapsdhaanpiipiatiaianili vas shades Dadi $1,919,900 
Less water and light bo 000 


I i be ie canna Cohedadsonnbahecndaaseened $ 1,039,900 


LAUREL, Jones County, Miss.—BONDS NOT TO BE SOLD.—The 
$5,000 bon unsold portion of the $34.¢ 000 awarded as reported in V. 
109, p. 504) 1 not be sold we are 


LAWRENCE yoy Al (P. O. barra Ohio.—BONDS NOT SOLD. 
—We are advised tha Commissioners decided not to sell at present 
the $25,000 5% assess. aie offered on Yin. 4—V. 109, p. 397 


ye ory apd (P. O. Fupele), & Miss.—BOND SALE.—An issue of 
$60,000 514 % road bonds has been p' - Ranesting to naperte, by the 
Peoples Bas & Trust Co. at 101 "09 t and all costs 


LELAND, Washington County, Miss.—BOND SALE.—On Aug. 6 
John Nuveen & Co. of Chicago were awarded at 108.70 $10,000 6% ay > 
works bonds. Denom. $500. Date Sept. 1 1919. Int. M. & 8. 

yearly. 


LIBERTY UNION HIGH SCHOOL DISTRICT Contra Costa 
County, Calif.—BOND OFFERING.—On Aug. 18 the $60,000 % schoo 
bonds mentioned in V. 108, p. 2652 will be o ered for sal 


LIMA, Allen County, Obie BONDS DEFEATED ms ®S question of 
yy $402 500 public impt. bonds failed to carry, it is stated, at an elec- 
on ug 


LINCOLN COUNTY (P. O. Merrill), Wiec.—BOND SALE.—On Aug. 
9 Paine, ee & Co. were awarded the $40,000 5% coun home — 
bonds—V 00. 305—at 101.69 and interest. Due $4 “000 yearly begin 
ning June i 192% 
LIVINGSTON PARISH (P. O. Denham S 
7 a pas. 6 the $180,000 5% 1-25 year ro 
109, 505—were aw: ed 
OF . Ps 101.50-and interest 


LONG BEACH DRAINAGE pistaict Tos go O. Gulfport), Harrison 
BON. AL drainage bonds offered 
on July 25—V. 109, p. secon pethe e ij Sehy 24 to to Caldwell & Co., 
of Nashville. Denom. $1,000. Date Aug. 1 1919. Int. F. & A. Due 
yearly from 1924 to 1939 incl. 
LOST CREEK TOWNSHIP, Vigo Count Ind.—BOND SALE.— 
oe ra tA 7 the $37,000 5% school bonds—V 108’ p 397—were awarded to 


ild & Co., of In polis for $37, 631 (bi. 759) and int. Other 
bidders were: 


ame Name 
City Trust Co. -----_.---.- $37,555 Breed, feliiott & Harrison... 
Fletcher Amer. Nat'l Bi____ 37513 n_..$37.405 


LOWELL, Lake County, Ind.—BOND OFFERING.—Victor sk 
Roberts, Town Clerk will receive bids until 7.30 p.m. Sept. 7 iS ‘$2,500 
6% ing bonds. Denom. $500. Date day of sale. Int. Due 
$600 each six months from July 1 1920 to July 11922, incl. 


LYON COUNTY (P. O. Emporia), Kone. —BONDS VOTED.—The 
voters at an election held Aug. 7 authorized the issuance of $150,000 county 
hospital bonds by a vote of 2,206 to 247. 


MACON COUNTY (P. O. Lafayette), Tenn.—BOND ELECTION 
PROPOSED .—The County Court met on Aug. 4 and after much discussion 
voted to submit a proposition of $100,000 road bonds to the people, it is 
reported. 

coitAD RIVER RURAL SCHOOL Py x phar tej (P. O. Westville), 


hampaign Cyne Ohio.—BOND —On Aug. 6 the $2,800 6 
school boude-~ 108" p. 397—were Be, to the Central Nat'l yy of 


Springs), La- La.—BOND SALE. 
ted June 1 1919— 
to the Union Bank & Trust Co., of Baton 


gt ho RURAL SCHOOL PISTRICS (P. O. _iatmorasitie) 
hio.—BOND SALE.—On Aug. 5 the $1,000 6% 
coupon school b bonds—V. Pe a p. 196—were awarded to 
Dye a local investor at par and in 
” MANLIUS Tpwrenir (P. a: Manlius), Bureau County, Ills.— 
egg sf es ow -—An issue of $45,000 school bonds was recen y voted, 


MARIANNA Jackson County, Fla.—BONDS VOTED.,—dAt a recen 
Pection $20, 000 schoo bonds were voted, it is stated. ? 





15 the 4% % 17%-yr. B hdealy water 
to the Perth Amboy Trust 


he clanee ae eat Com County, Ghie BONDS | DENS ASED. 
election 4ss- 12—V. 109, Pp. 505. “The vote cast was 606 ‘‘for’’ and 616 





MASSAC COUNTY e.. oO. \ eee, Se e senre a yoy em ty — 


The question of issuing to carry, i stated, at 
a recent election. The Ree cast was 207 for aod 327 ‘ Scan 


MEAGHER COUNTY (P. 0. oF 
BOND GALB~~On Ang. 7 (e020 00 een en ee ee 


bonds—V 196— 
were awarded to the D 
ccndt Unharesh ton oy rake-Ballard Co. of Linseageiee for $80, 408 Poo: 593) 


Wells- Dickey no he Beg ae REIS = Apron hy —- 
sae Prog 0022222222227 BM 1,344 ae 
Gold-Stabeck Co___.........____ 2 \% 1,275 > a 


MEDORA, Macoupin County, 12,000 5% aloes VOTED.—By a vote of 


107 to 40 the question of iss 
wo oot b the olention yang an ym are | apy light and power bonds 


MEIGS SCHOOL DI ~ ae : 
BOND SALE. HOOL, DISTRICT (P. e 9 Mets RhemanSa Cengage 
par less expenses $20,000 school bo 


an gee  Hutchinesn County Pa me a (Ad OFFERING.—Pro- 
be received until Sept. 10 by J. 8. Headley, Cae Auditor, for 


5 000" 5¢ 5% 10-20- 
oe oll 5% Po iy A JR ) aw 65 authorized by a vote of 284 


MERCER COUNTY P. 0. Celina) Ohio.—BOND OFFERING.— 
Reports state tha ret ei iS spears bids until 1 p. m. 
Aug. 23 for $128, 000 8%, read Tia Int. semi-ann 


MIDDLE TAYLOR TOWNSHIP ol sae oO. Schibmenas, Cambria 
Comey, Pa.—BOND OFFERING.—Bi be received until 8 p. m 


Sut 000 23 ‘By whner Kiefer, Swank Bias. Joppstown. ‘a., for 


- Denom. semi-ann. 005 30 on ‘las 
a Ban *s0,000 1924, 1929, ios? and 030. and $5,000 ene Sex: 
MILACA, Millelacs County, Minn.—WARRANT 5S. 
the Drake-Ballard ae of Minneapolis was awarded at 102 $1 $16, 000 6% reo, 10. 


year sewer warrants 


MILLS SCHOOL DISTRICT, San Bernardino County, Calif. — 
BOND, OFFERING.—On Aug 18 the $4,000 6% school bonds will be 
or e 


MITCHELL, Davison County, So. Dak.—BOND ELECTION.—Re- 
(te ell ES, tion to issue $100,000 new auditorium bonds will 
oted upon at an election to be held Sept. 9. 


MODESTO HIGH acme. Ny Adare oO. Masenbe) « Spaiens 
County, Calif.—BOND election will d Sept. 4 to 


vote on a proposition to aay $16 400 t Paced 


MONONGALIA county 1 oO. ot ay Va.—BOND 
ape ag Ny by RA Ah ghey 
un m. Aug re or °o 
road bonds. Int. semi-ann. Cert. check for $2 000 required. ” 


MONROE TOWNSHIP (P. O. Bae) penn Putnam County Obie. 
—BONDS NOT SOLD.—The $7,000 5% coupon improvement bo 
offered on Aug. 8 (V. 109 abel, wenn not sold. O. McDowell, Toraahip 
Clerk, advises us that ths bonds will be ead advertised. 


MONTGOMERY, Montgome Ala.—BOND SALE.—A. 
& Co. of N. Y., on their Wit of i 101.07 and Interest, were awarded th the 
50,000 5% coupon city hea tal bonds offered o: Ane. 12—V. a WS 
enom. $1,000. Date July 11919. Int. J. & J. ue July 1 1949. 
MONTGOMERY COUNTY (P. O. Crawfordsville), Ind.—BOND 
SALE.—On Aug. 11 the $13,600 4%% = ag bonds—V. 109, Bs 604— 
were awarded to Frank P. Norman of Lin for $13,747 90 (101.080) int. 
There were no other bidders. 
MONTGOMERY COUNTY (P. O. _ Bevtan). Ship ee oe Sate 
On Aug. 9 the 5%% coupes bonds—V. 


awarded to the he Dayton Savings & Trust ae of Dayton at OF 0b 3) end .30 and “int. 
Other bids w 


Name— Nam 
A. T. "Sell & Co., Eetedo. .. 018. Bi 66 Prov. a on Bk.& Tr. Co., Oinsis 318 
Silverman-Huyck Co. of Cincinnati submitted a conditional bid of $18,- 
565 20 but it was rejected. 


MORROW Sane s (P. O. Mt. Gilead), Cite. eg a Green Ne. 
—Proposals will be received until 11 a. m. Aug. Ry . D. Mec ras 
County Auditor, for $45,500 5% nena. Pe yy: it. 29 1919. Int. M. & 
d Sept. 1 on ey 1 and 


Due $1,250 on March i an 
1 1992 on 1923, and 
1928, check on a 


1921. $2,600 on March 1 and Sept 
months from March 1 1924 ‘o 
Morrow County bank for 5% o : ee. ‘of bonds bid for, payable to 
the above County Auditor, 0 ee 

NAPOLEON VILLAGE SCHOOL DISTRICT. z. oO. Napoleon) 
Henry County, Oh o.—BOND OFFERING.—E $30 Board 
of Education will receive bids until 12 P. yg X s for Y 600 a epee 
bond . Denom. $1,000. Date Sept. 
each six months from March 1 1920 ts 8 pt 1 1948. 4 ft chat ter for 
$2,000, payable to he above Clerk req Purchaser to pay accrued int. 

No. Caro.—BOND 


NEW HANOVER COUNTY (P. O. Wilmin ton 
SALE.—On Aug. 11 the $125,000 and $100 000 8% y Feed school bonds — 
V.108, Pp. 596 —were pwerded’ to A. B. Leach & exer Inc., of N. Y. at 100.37 

and interest. 


N TON COUNTY ROAD DISTRICT NO. 1, Tex.—BOND SALE.— 
J. “age to of Austin was sooeaty awarded $14,000 544% 30-year road 
bonds. Assessed value $512,000 


NEWTON FALLS CONSOLIDATED SCO. te DISTRICE. 1 Trum- 
bull County Gee. —BOND OFFERING.—B be received until 
12m. Sept. 2 by H. H. Smith, Clerk of Board of Wiccan” for $50,000 5 
school bonds. jh Sec. 7625, Gen. oy Denom. $500. ate day o 
sale. Principal and semi-ann. int. (A. & O.) at the First Nat. Bank, 
Newton Falls. Due $1,000 each six months from April 1 1921 to Oct. i 
1945, incl. Certified check for $100, payable to the Treasurer of School 
Board, required. 


NEWTON SCHOOL DISTRICT (P. O. Newton), Sussex County, 
N. J._-BOND SALE.—On Aug. 8 an issue of $34,000 5% school bon 
was awarded to B. J. Van Ingen & Co. of N. Oe $38 582 50, equal to 
103.595. 


NORTH END SCHOOL DISTRICT, Im moesiol County, Calif.— 
BOND SALE.—Torrance, Marshall & Co., on their bid of 104.62 and int. 
were awarded the $30, 006 6 6% 5-14-year serial school building bonds dated 
July 10 1919, offered on Aug. 4. here were no other bidders. 


NORTON TOWNSHIE RURAL BCwoot ming oped (P. O. Barber- 
ton R. F. No. 35), Summit Count hio.—BOND SALE.— 
On July 28 the Dos. 000 5% % school construct on ont 109, p. 197— 
were awarded to the William R. Compton Co. of Cincinnati at 104.063. 


OKANOGAN COUNTY SCHOOL DISTRICT NO. 73, Wash.—BOND 
OFFERING.—Proposals will be 5 peeves until 11 a. m. Aug. 22 by Roy W. 
Smith, County Treasurer i s, (cpnogan), for $2,500 10-20-year (opt.) 
school bonds at not — 4 8% Int. annually, payable at the 
office of the County Treas’ 


KANOGAN COUNTY “SCHOOL, DISTRICT NO. vey 5 Wash.— 
BOND OFFERING.—Sealed be received until 11 a. Aug. 21 
by Roy W. Smith, County Benny (P. O. Okanogan), for $4, 500 10-year 
school bonds at not exceeding 6% interest. Int. annually, payable at Ythe 
office of the County Treasurer. 


PEABODY, apes County, Mace. —LOAN OFFERING. —The City 
Treasurer will recei roposals, It is stated, until 10 a. Aug. 20 for a 
temporary loan of 7 dated Aug. 15 and maturing. Feb. 3 1920. 


H AMBOY, Middlesex Count N. oF sae SALE.—On Aug. 
FER? nd p. 604—were awarded 


Co., at 100. 12 for $50,000. 
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PETAL Sonoma County, Calif DESCRIPTION OF nonpe:— 
The $80,000 1 street im impt. bonds awarded on July 1 to three local 


at par side agreemen + DP. 507—bear 
banks ob per with side agreement ae te Suet 1 id: Mint. F. % 
Aigo ge Hidalgo Count PR applids ow Sf SALE.—Recently J. L. 
oo a game A 

Arlitt of Austin sed $500 <4 5 %, ; pril % 1919 
TE nan SCHOOL DISTRICT, ees os. Sap OND 
iB of 4.009 6% has has been Prin. and 

vain 1 New York City. N. Y. . ie 16 1818. Pri Prin. 
n 
“payable Assessed value $441,200 


Ee emer 4 
SALE.—An 
Este & 


semi-ann. 
Total pended de 


PIERCE COUNTY SCHGOY DISTRICT Ne 12, Wath-—BOND 2478 
—On e at par 
1- ihe ie (opt.) school building bonds. Denom. $300. 


PINAL COUNTY SCHOOL DIST Lah Ariz.—BOND SALE.—. 


of 6% 10-20-year (opt.) has been sold to Bosworth, 
ry eh GS gh fs BR gs he Ps gd AE yy 
Financial Statement. 
Actaal valuation... .... 2.22202. c-cccssnedcctsnkoowsasawecs $10,000 ,000 
VERON. 0 on edi pas = ~ 2 omherdinn dageibaadin mies 5,595,730 
Total debt, including this issue. --....-.-...-.-...--..--.-. 30,000 
Popalstie® «2.22 ce ccc w cc cc nc cenccccesccenanaatunbomanae 1,500 
igs py ane Berkshire ent Mass.—TEMPORARY LOAy— —On 
5000 a Yao Aug 14 and maturing Dec 18 
tei * 00.» 605—was ay Souraca to 8. N. Bond & Co. at 4.43% discount, 
48 premium. 
fo CHNIC SCHOOL DISTRICT 


‘ex.—BONDS REGISTERE. 
State Ccmptrolier on July 30 $20 500 8% 2 20-40 year 


nae crty, Ray | County. Okla.—BOND OND Lon on PROPOSED .— 


city for th 
of ‘oting on the insane of $180,000 water Wo Sia teeietes ona |" 
purpose fire pment bonds 
PORT ARTHUR, Jefferson County, Tex.—BOND SALE.—The 
270,000 5 ayy serial street bonds offered on May 15—V. 108, p 
$7758. PAubas on id, according to newspaper reports. “i 


yt ARTHUR SCHOOL DISTRICT (P. O. Port Arthur), Jeffer- 
rey Count Le BOND OFFERING. ” Side will recei til 4 

m. Bept. 1 0 yi eckman of School Trustees , 
‘or 31601000, 34, beet an school . it is stated. Cert. check 
for 5% required. 


roar CLINTON, Ottawa va, Couey, Gate. 20eD SALE.—On Aug. 


12 th water-w: bonds—V 
the Ame Ammerlean Banik of Port Clinton for $7 686 (101.193) and tot hee soot 
of Oo Hochion & Oo. 4 , Foledo..$7 615] Otty Nat. Bank, Columbus. ..$7,600 


oledo bid $6,367 and cost of bonds. 
al Fone 000 8% siveot N, ig Clair C—- Mich.—BOND SALE. Co”, foe Be 

e 000 bonds—V 605—were a 
Lerchen xf ot Detroit at 103.333. Denom. $5,000. "Tate Jaly 1 lng. 
Int. J. y° ; July 1 1939. 

PORTLAND, Cumberland County, Me.—Tem Loan.—On Aug. 
12 oe Oe bate of $200,000 issued to refund school equi t 
notes—V 605—was awarded to Blake Bros. & Co., of 
4.74% p AB... <5 oon 00 premium 


POSEY COUNTY (P. O. Mt. Vernon), Ind.—BOND OFFEEING.— 
Bids will be received until 2 p. m. Aug. 20 by Geo. J. Ehrhardt, Co 
for Sil, 600 4% ea mee efferies et al. bonds 


1 1919. 
months from May 18 19 


A. T. Bell & Co. of 


at 


‘sb Nov. 15 1929 incl 
POTTER COUNTY (P. O. Amarillo), Tex.—BONDS VOTED.—At an 
ple decided to 


lection held Aug. 9, it is stated, the peo to issue $750,000 road 
UINCY, Gadsden soun ty, Fla.—BIDS REJECTED—BONDS TO 
E RE-OF FERED —All bids received wed for an lasue of $40,000 bonds offered on 
pone peony te that the above bonds will be re- 


rejected. 
offered for reais sometime in September. 


roRACINE Racine County, Wisc.—BONDS VOTED.—On July 28, it is 
$200,000 breakwater bonds were authorized by a vote of 936 


RAINS Shee be: (P. O. Emory), bands was rosister mt toy pom —— 
issue 000 special road bo = was registered on 
State Comptroller. art, $6,000 yearly ~ 


og ger COUNTY (P. O. eed Falls), Minn.—BOND a 
Sore 0p dd. Drake-Ballard Co awarded th 


of Minneapolis was 
20-year County Ditch No. oF, bonds—V. 109. Pp. 507—for 
275.250 C00. ) and interest for 4%s. 
RICHMOND, Va.—BOND SALE.—On A $500 200 

1-10-year serial coupon impt. bonds, dated Sept. dis ( 69, p 44,46 
were awarded to Alexander Brown & Sons of Baltimore at 98.577 ga int. 
Other bidders were as follows: 
E. H. peltins & Sone, Boston_ 96. 138 Blodgett & Co., Boston... -.-. 97.646 
EI 1. S & spe 2|Baker, Watts & Co., Balt_-_-97.359 
poate & ‘Stringfellow. Richm 297. eS Fred’k E. Nolting & Co., Rich- 

d Dominion Tr. Co., Richm.97.71 i nr oak ine une nce 97.327 


- » Cuvahoge 


‘nici EGHTS tis o. South Euclid 8 F. B.). 
County, ane RING.—Proposals will 


Henry lage Clerk, until 12 m. Sept. 8 for r 810,000 Ob 36% 

co ode.” Ben ble hgaray bonds. Auth. Sos. 3939 and 
Cc Ries nd semi-ann. (A. & Oi) ‘evable at 
the Vil ’s office. = 1,000 — ‘on Oct. 1 1925 to 
1934, incl. Cert. check on some other than the one making the bid, 
for 10% of amount of bonds bid for, payable to the Village Treasurer, re- 
quired. Bonds to be delivered and paid for within 10 days from date of 
accrued interest. These bo were offered 


ward. Purchaser to pa 
without success on Sept pV ic 109, p. 2605. 


RIDGEVILLE, Randolph County, Ind. BOND OFFERING.—Pro- 
Is will be received until 12 m. Aug. 30 by John La try yeh , City Clerk, 
Bob" Bais” Aue. 50, 1918. tnt semiann. “Siddere. ane requested t 
pan the number of bonds bid for. Purchase ae, Foquestod 0 
ROANOKE RAPIDS GRADED SCHOOL neavaaet oF P.O. Roanoke 
$54,000 3 Halifax County, No. Caro.—BOND SALE. Aug. 11 the 
Rocvrer school bonds—V. 109, p. 398— were awarded to Sidney 
gor al SCHOOL DISTRICT, F County, Calif.—NO 
BIDS RECEIVED.—No bids were received for t the $10. 000 5% school bonds 


offered on Aug. 5—V. 109, p. 507. 


ROUTT COUNTY SCHOOL hy gE NO. P. O. Hayden) 
Colo.—BOND SALE.—An issue of $56,200 535 % pa has boot pure : 
chased by Bosworth, Chanute & Co. ver ai Denoms. 30 for 
$1 000. 1B uot 3500 and 3 3 for $100. Date Bene, 11919. Prin. nd sem- 
ortice:s of f,Krountze = pag E- ee ae A youn, Sept. 1 1949. yy 
tional Sept. 1 1934. ee ae ee ee 


es ane, Gbbbmnntes- oe ae ee B $2,500,000 


velgosion. NO oo knee mini, o owine .o ee e 1,723 586 
Total bonded debt, including this issue. __~~~~~~~77~7~7~77777 
Population, estimated, >, Aa MD. 22. oes omatinne wanted 


ROYAL OAK TOWNSHIP, Oakland — DS VOTED 
—Reports state that an issue of S100 000 cael ene eas eaaay voted. 
RUPERT, Minidoka County, Ida.—BOND 
$41,000 6% 20 year paving bonds 
ota July 15 15 were awarded to 


SALE.—On July 18 
authorized by a vote of 73 to 10 at an 
to Keeler Bros. of Denver. 


USSELL TOWNSHIP, Gopusa County Chio-—-BON. QO SALE.—On 
July 17 an losue of $18,850 road bonds t 
mi a as purchased, it is stated, by the 


s district regtotered with Fezrent | 





ST. BERNARD SCHOOL DISTRICT (P.O. St. Bernard), Hamilton 
iy Ohio-—BOND SALE —On 5 the $35 1000. & 
ponte aes te hos 701) ana hee Other A 
were: 
a dated ee $36,165.50| Well, Roth & Oo... $35,998.00 
36,051.80]A. T’. Bell & Co. 2... 35,941.50 
 acaaines S UNION HIGH SCHOOL DISTRICT, Monterey Coun 
pe er oat lb 9m A to nen 250,000 5% 16- ace We 
on ° 
Bank of Los at 100.69. Denom. $1,000. Date Aug 


Paamaeaal Statement 
Assessed 
Real value eeeenecd 


Bonded indebtedness (this issue only)................-------- 250,000 

Ratio of debt to assessed valuation..........-.---.-..---.--- 2.6 

Methmieted popdiatiom..... .. sncoinasunwsessdedscasnsvenccans 10, 
SAN ANSELMO. SCHOOL Phe yp oY er County, Calif.— 


ne de SAE Lf ae ee Smith > i Camp Oe.» 
been a the $56,500 5% school bonds recen: oted—V. Ler ab’ tec ng 
for $56,505 O70 S01) and interest. Sas pene bone 1920 to 1 ° 


SAN RERNARINE pede OnvAug. 4 peg tet , San Bernardino Phen 
Calif.—BON serial school 


SANDUSKY, Erie prs freon Ts se) VOTED.—By a vote of 
£550 So aoe question of $500 .000 harbor impt. bonds carried, 
is stated, at an election Aug. 12. 


BOND ELECTION 
Passed a 


resolution 

Posal to. vote $1,500,000 LaF IS 
roads, bridges and e acquisiti a new court-house, 
submitted to the voters, it is stated. 


SANTA CRUZ COUNTY. (P. O. y. Segales). As Be ee OFFERING. 
state that Supervisors 


—Reports . 
rer nuosed * haunees fess inte 


SAVANNAH, Chatham County, Ga.—NOTE ee —An elec- 
tion has been called f: 


for 9 to vote u awe 4 ,000 5 7 
notes for the purchase of as ord tract for wh — Ve LE 
factory-site purposes, it 4-3 - Denom. nt. 


SCHENECTADY, Ps Y.-CERTIFICATS. peg —On Aug. 13 the 
certificates of indebtedness issued in 


$120.000 anticipation = taxes and 
ue—V. 109, 605—were awarded to R. W. ich & Co., at 
44 19% discount sias $6 00 premium. bidders were: 

Name— Premium 
S. i. Rent & Oo., Ba Wai ste tds 450% $2.20 
Equitable Trust Co., N. Y.----------- 4.55 dea 
Geo. B. Gibbons & Go__..____-------- 4.75% 12.00 

SeQUOTAN COUNTY (P. O. Sallisaw), Okla.— BONDS APPROVED. 
—The A ey-General on Aug. Seemnnel the 008-1 163 refunding bonds. 


suman COUNTY (P. O.. Shelbyville), Ind.—NO ACTION YET 
TAKEN .—We are advised that no n has yet been taken looking 
the four tastes of 44 % 1- 15-venr serial road bende. 


towards the lemmas of 
$31,160, offered without success on July 19.—V. 109, p. 508. 
SHERIDAN SCHOOL DISTRICT NO. 32, Sheridan County, Wyo. 
BBOND OFFERING. — Until 1 10 a. m. Sept. 3 R.E oGildroy  Cler Clerk of the 
Carneyville seoweve ‘or 
oe | Ste 1 1919 and redeemable in 5 years. 000 5% S00 


PP Seen =, Cobb Count 
school bonds were voted 1 


SOUTH EUCLID sco. wth pom’ (P. O. South ne. ors 


, Caer DD VOTED.—On Aug. 2 $30,000 


bogs County, Ohio.—BON. ALE.—On Aug. 9 thé $1 55,000 5 
ry -3-year aver. school Pn al 109, p. 508—were awarded to Ha .% 
iller & Co. for $158. 127, equal to’ 102.404. Denom. $1,000. ate 
Aug. 11919. Int. 
SOUTH ciamnanaiie ae Count ¥7108 Ohio.—BOND SALE.—On 
Aus. eg ene Gh 068 6% ® ~ = - 109, p. 508—were awarded to 


"SOUTH aL WAUKER. ym ere ‘County, Wis.—BOND SALE.— 
arris Trust & Savings Bank of 


The H hicago has purchased $25,000 5% 

comes sewer bonds. Denom 3500. Date j ~ thy 19 1919. Prin . and 
ann. int. (J. & J.) Payable at t at the office of the City . Due 

$1,000 yearly on Jan. 1 tol , inclusive. 

Real value of taxable property, estimated_..........-.--.-.-.. $7,314,310 

Assessed valuation for taxation......................--....- . & 

Total debt (this issue included) ..................-----._..-- 218,200 
WE GIs dn ch citvidisdiasitkbadenebbobiie onus $86,000 

SO RE Ee REE ES RR 26,472 

pa I EE IE Se ee aE: 105,728 


Population, estimated, 7,500; 1910 Census, 6,092. 
SPENCER COUNTY (P. O. Roc rt), ind -S0RD SALE.—On 
in ae 8 the $175, 900 5% bonds—V eB od S—were awarded to the 
U Tyest Co. of Indianapolis for $182, 768 36 F048. 439) and int. 


A gel Other 
Breed. Tlllott & Harrison arris Trust & Savings 

y and. PWild & © areet Co.....-S183. 955 13 » Bank Sain cae MS $180,398 67 

i caiaatieie as 1.542 36|Old Rockport Bank___. 180,392 36 

Loa, £2, Nat: Bk. 181: 150 36|Evansville Nat. Bank_-_ 180,017 36 


” aeldeiesionte TOWNSHIP RURAL SCHOOL DISTRICT A - 
Spvieerea), 5 Clark = Sante, Ohio.—BOND OFFERING.—Bids wil 


received ang. by Alvie R. Smith, Clerk, for $13 ‘000 Ison 
school-building a. uth., Sec 7629, nok Code. Denom. $6 
D 1 a t19: Interest semi-annual. ue $650 each six months from 


rate Se 
arch ? 1920 to Sept. 1 1929, inclusive. Certifies check on some solvent 
— in Clark County for 5% of the amount of bonds bid for, payable to 
Purchaser interest. 


the above Clerk, required. to pay accrued 

STRATTON VILLAGE SCHOOL DISTRICT (P. O. Empive 8. F- R. F. =) 
Jefferson County, as —BOND OFFERING.—Bids 
until 7 p. m. Aug. 25 by J. 8. sinen. Clerk Board of Education, for rss, 000 
6% coupon school bonds. Auth., . 7625 and 7626, Gen Code Denom 
$560 ate Aug. 11919, I ually at the National Bank of 

oronto, Ohio. Due $500 each six months from March 1 Aggy, hd 
1924. Certified check for $50 $50, payable to the above Geri, eae 

pay 

TAMAQUA, Schuylkill Ghimeeten Pa.—BOND SALE.—An issue of 
$75,000 444% water bonds was recently sold to local investors at par. 

TATE COUNTY (P. O. Senatobia), Miss.—BOND_ SALE.—The 
Memphis “ Appeal’’ of Aug. 10 states that iB B. Tigrett & Co. of Jackson 
were awarded at 100.700 $100,000 road bo 

BOND ELECTION .—It also states that an pon will be held Aug. 30 
to determine the question of ieuing $100,000 Foad bonds. 


TERRE Vigo Cou ind. —BONDS PROPOSED.—The 
question of eS UT Esso ‘000 school I bonds is being considered, it is stated. 

TEXAS (Stat -—BOND at —The following 5 bonds were 
awarded at par and interest of interest to the State Board of Education for the Perma- 

County School 

District and No.— nt. District and No.— 
Henderson, No. 33.....-...-- $1, Madison, No. 30.-.-_---.-.-- $1,400 
Hopkins, No. 9.___.-_....-- ¥ Min tity oar wk saves "500 
EIS, UO. Elo ccscesecace Be Ts SEOs DEemndka aanenaceiie 2,000 


BONDS REGISTERED.—The following 5% bonds were registered with 
the State Comptroller: 








a 





AP ceremony 
. 





2 Fla AA CLE ILE LOG EIEN. OPERA IE EEA NL REE,: IO Pr a Rate ETA YOY sides oe 
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Amount. Place and Purpose of Issue. Due. Date Reg. pwc COUNTY SCHOOL DISTRICT NO. 18 12 (P. les. 

Fi tae Gas Co. Com. F- 2 a Me! ii years Aug. 2 ems ‘Aug. 4 the Fist Netionat : ‘Dailes was goaded 
_ Henderson Co. Com. 8. D. 23__-- years July 28 a¢ per and i $35,000 5% ine ak ym July 1 
2,000 Henderson 1 Co. om. 8, D. ae zoars emf 28 1919—V. 109. p. 399 
2300 Titus Co. Com. 8. D: 20-5 bs 128 Fears Aug. LT an WARREN “COUNTY (P 24 O. Vicksburg). Ioe tae water BLECTION — 
2,500 Independent S. D__5 years . An election Pose greed ve or 

$7300 Co. Com. 8. D. No. 57,-5 20 Aus. & disapprove the issuance of $500,100 road 
3'300 Hamilton Go,Com.8:D.Nose-8% | 20 years Aug. A me ed Booneville) Ind — Ipd.— BOND OFFERING — 
1.000 pe I age ree gg The i 3 5-2) years. Aus. 5 | for Winitam .090 William A. Holder et al road of Ohio” 9 Twp. frp. apd $15,900.1 70 
1, Travis Co. Com. 8. D. No. 21_5 1-20 years Aug. 8 RF ia So ono hio Twp. 44% bonds 
1,800 WilliamsonCo.Com.8.D.No.67 5% 5-20 years Aug. 8 " WASHINGTO ay 

THREE RI St. Joseph County, Mich.—BONDS VOTED.—B N COUNTY (P. O. ind OP EERE S. — 
a vote of 216 to 1 tho authon of ening S10 fire-station bonds Eeseee be received until 1-30 p.m. Aug. Ags 18 by Sito Treas. 
carried, t is stated, at a recent election. x 309 a A432 Toad bo: Aug. 1919. 
TIFFIN, Defiance County, Ohio.—BO. es ohm state that | 15 i929. incd. e'one bond each six months from bee ie to Nov. 
an issue of $33,500 5% road-im t bonds was recently purchased by 
the National Bank of Fo toria. Fe WASHINGTON SCHOOL - TOWNSHIP in Py OFFERI 
TOOLE COUNTY (P. Shelby), Mont.—BOND ELECTION.—On , School aiye bids until p.m ‘or $2,000 
Sept. Secade winotnes Vnow are in favor of issuing $200,000 5% 10 year school bonds. 


2 the voters will 
ya apn oh ana 


TRAVER JO 
_ OFFERING. —On ptt se P tke 315.000 


Ee Sie 


antes CITY, Smith Coun 
Pemaaerne seareernt $18,000 35% work 


ty ilinn.-BOND BLBCZI NO. TION IN -Ou oO. 


eres REGISTERED.—The 
bonds on July 30. Due 


on July 17— ‘ 
of i —* » 


it ie'cton to 


WASHINGTON SCHOOL voll P. O. 8 
Tulare County, Calif.— nam County, Ind.— ( Greencastle), Put 


were awarded on that day tos: Wild & Oo- 


tue fas ED iy aye Pand sewer botiisV. 109. p. 608—ware award, 12 


V. 109 


bo Wt tms Savings Bank at 100. 
Ab wom we EY ¢:-2 Oo. Boot No. Caro.—BO. 


580 your sera coupon road bonds, ‘ea A ll mia 0,800 


iGo yy mead 

UNION N (TOWN) FF FREE SCHOOL DISTRICT NO. & (P. O. Union) A ae ae oS Tab ate $136.50  $...... 
Broome Coun BOND SALE —-Woe are sd an issue of | ©. N. Malone & Co_____.__...___. 1 00°68 
10 oN 5% sehoel bonds nenneny Ww om oa a Btifel- Nicolaus tnvestanaaé Goz---~ 3 Sd, $}. 496 oo 
arnt $08, DISTRS iS 35.000 5% school bonds wil bo r ee ee oe Cee 


ai 1 N. ¥-—-BOND SALE —-On A 11 the 9 issues of 434 %, resis. 
cote 109, p awarded to 


Sherwood & ot 100-38 and in. 


aaa WET eae Z 


and $10,000 water and sewer 


Tex.—BOND ELECTION.—Reports 
held Aug. 26 to vote upon issuing $15,000 street 


- Bell & Co., 
County. Ohte—PO. 
at "100.08" ana ink 


ane. 1 15 the $50,000 5% 


it ane i: ie 


WELLINGTON LORAIN COUNTY, Ohio.—BOND SALE.—On 
57 power plant bonds—vV. 109, p. 509—were awarded 


edo. at 100.2051. 


WELLSVILLE SCHOOL. DISTRICT e- en ‘the $50,900 Colu 


tek 


Som —BOND SALE.—Reports state that 

fas ‘eee Deon a stac Fats Bia bones ened ethane ie C. Hoehler & Co____- $50, BO 

wvic COUNTY e Terre en josey? SALE.—On July Ber highes the purchaser, but is 
«% iss A gary—ng hh yA, g00-_were | Y7 mon yh "oerd - Br engend Vv; ND" 
Sa c. ne unty. —BO. SALE.—On 

a VINTON € P. § NOT SOLD. giannis Tati, bridge bo ye n-k amraied, fo, prten 

Ohio.—BOND. — 
No bids were Couey i Se MeAathury, Oo—BONDS NO offered on | 191 


Aug. 8—V. 109, p. 508 Dp. 
WABASH COUNTY 


- O. Wabash), Ind.—BOND SALE.—J. F. 





ree T 
rot ND SALE-'The Harris Trust Scr. piernicly, Clark 

















; — a 
Wild & Co. of I recently and are now offering to of Chicago 
suvesters 26 = estes te 4.70% $9.00 4%% road bonds. Denom. $450. 1M S 80. woo % bonds.” Denon 8500, Dae, Sept. P + L108. Int. 
WEW LOANS FINANCIAL WEW LOANS. 
$425,000 $400,000 
s 7 -_ 
Louisiana District Road Bond Sale : 
Sealed bide on Four bundrad and trenty five High Grade CITY OF CHESTER, PA. 
Bonds of Allen (County), \ aed 48 verre, 44% COUPON BONDS 
5% annually. payable semi-aniually, secured by|1 [mwvegtment Bonds ( 
19 is mea August 46, 199, a af Court Howe, ra ndcaled Sr wre dressed, | “Proposals atieset 
Bank for 2 atane; certified check oe THURSDAY, SEPTEMBE! ROTH. 389. VAT 
ceed wr ies dene, Municipal and Corporation 10 O'CLOCK A.M. for bonds to 
rs New “Now Orleans. of any 2 Pre A ve Orleains bani. Issues Underwritten Series "A" 434%, due — 1924. 
A. BE. DARBONNE, _— 2. a Ww Series “DD” in $2 38 i: 1934. 
@ specialize in securities of 








FEDDE & PASLEY 
Certified Public Accountants 


55 Liberty St., New Yerb 
GEORGE W. MYER, JR. 


Certified Public Accountant 
2 RECTOR sT., NEW YORK 


Audits, Investigations, 
Estate Accounting, 
Income Tax Returns. 
Telephone Rector 5441 


GEO. B. EDWARDS 
INVESTMENTS 


Cenfidential Negotiations, Investigations, 
Settlements and Purchases of Property. 

















Factors : i 
JAMES TALCOTT, Inc 


225 Fourth Ave., NEW YORK 


Textile Factors and 
Commission Merchants 


Foreign Accounts Solicited. 
Cable A dress—Quomakel 





the Mississippi Valley aad the 
South 


Mississippi Valley Trust Ce. 


ST. LOUIS 














B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Mentaomery Ala. 





onds issued in upon Forms, dated July 1 
1919, in demmuination’ of $1,000 each, dese of 
State and all other taxes 


ee reserves the right to reject any or all 


A financial statement or a 


other “information 
7 eg thereto can be obta ed upon applica- 
on 


7 
Bonds to be sod to pecompe. for °5% ay bid. amount of 
SEPH MESSIO 


Supt. of (ESSIOR, oan “Finance. 


F. WM. KRAFT, Lawy 
Specializing in Examination % heel tl of 
County, Municipal and Corporation 
Bonds, Warrants and Securities and 

Proceedings Authorizing Same. 


Rooms of27-200 111 W. Monroe St., 
Sct Building 


CHICAGO, ILLINOIS 

















Sy 





Telephone 3732 Bread 





Investors’ Book of Booklets 


published monthly, reviews latest literature 
of investment houses without obligation. 


Bankers and Brokers 


desiring to have literature reviewed in the 
Investors’Book of Booklets should address 


RUDOLPH GUENTHER—RUSSELL LAW, Inc. 
25 Broad Street, New York 
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Financial Statement. 


Real value of taxable property, estimated_...-........-.-...-- $3,000,000 

Ms valuation eentom fer’ taney tion oveaccatendasscsnbbaboocotas 876,544 

Total debt (this issue included) -.-.--------------------.----. 43,000 
Population, estimated 2,300. 

WHEATFIELD (P. O. North b Tonewneninns © ara County, N. Y.— 
BIND DALE Resorts state that an issue of $16674.01 bonds was re- 
cently disposed of. . 

WH COUNTY (P. O. Monticello nd.—BOND OFFERING.— 
Bids will Will be Feeetved until 1 10 a. ends. Aug. 2 26 by Prank hee cCuaig, Co. Treas. 
Se eo Lindace following 4 az Ze Fo bonds in H 


eT Sate te May 5 P1820. 
$5 1920 to ner. 15 1929 in 

j ane wi Wolf et al., 

10 1920 to Nov. 15 

Int.M.& N 


Creek Twp. Denom. 
Due $850 each six months from May 


road bonds in Princeton Twp. Denom 
$650. te May 1919. a $1,300 each six months from May 


I + BAY, Mil kee County, Wis.—BOND SALE.—The 
FP dein ing F s 4 wau a Ban and {BOND 


Trust Co. of Milwaukee, bid 


,» Was awarded 


dat 20,000 5% Fad ~~ oo n eneral fund bo , dated’ Aug. 1 1919, 
es on Aug. : por —other 


offered 


Bon 2 Oa aes $20 227 Sohn Naveon 
Hanchett i) 


The above bidders also offered 


both of Chicago, were: 
& Co $20,1 


‘_————- 


WHITE PIGEON, St. eo County, Mich —BOND SALE.—An 


issue of $16,000 water works bon 


WHITMAN, Plymouth County, Mass a ORARY LOAN — 


On Aug. il the $30,000 loan notes dated 


ay 15 Wu and maturing Aug. 


ie 19 vs sth. oh p. 606—were awarded to Wildey Savings Bank at 
discoun 


55% 
WILSON, Wilson County, No. 


Caro.—BOND oso —On A 1 


$60 5 & 14 serial coupon (with gt Segletrati on) 
} KR en. be =, debed 2 June 1 1919—V. 109, p. 309—were awarded 
Hambleton ee e ‘of Baltimore, at 102.29. 


WOOD COUNTY (P. O. Quitman ,Tex-BOND SALE.—On May 24 


Wm. R. Compton Co. and Taylor, 
awarded $903, (not $677 ,000 as re 
(aver.) road bonds. Denom. $1. 


in V. 109, é 
Date June I: ist. o%% 1 ib-year 


WYLIE INDEPENDENT SCHOOL DISTRICT (P. O. vylic). Collin 
Fount Tex.—BONDS VOTED.—The votors favored the issuance of 
5,000 & school bonds, it is stated, at an election held Aug. 2. 





CANADA, its Provinces and Municipalities. 
ALBERTA SCHOOL DISTRICTS, Alta—DEBENTURE QFFER- 
NG.—Separate 1 be recei 


I ed tenders wil 

Minister, until 4 p. #8 woo 28 for the 
bentures, amounting to $25 

nos oe ri ($6 No, 3.607 Ruralis, 10 ears. 


Ideal 

Pearso:  E. 658 i iets 
Block 2 2 ($8.20 200) Rurals, 10 Years. 

Linaria 


it eee $1,2 
Daisy Dell 8. Dd No. 3684__.. 2. 
3 ($1 Sy Rurals, 10 Years. 


Block 
at! D Sak Seaiee $1 800 K 


500) Rurais, 10 Yea 
ite Mud 8D ) . No. 293....$3. 600 


Block 5 
000 —_ ry: 8. 


ved by J. ut, 
following nine ssid of On 645% poguty 3 


5 ($600 Prsele, 10 ¥ Years. 

1 Ruralis, ¥ 
ofa PASO a See, 
oo 7 rod Si ’, 1.800) feurals 15 Years. 
OR Block 8 $1-400) Rurals. 10 ay 

: 5 » No. $1,400 


m 
Block 9 ($7 ,000) Cons.. 10 Years. 
Foremost Consol 8. D. No. 2.$7,000 


' $25,800 











BELLEVILLE, Ont.—DEBENTURE OFFERING.—-Reports sta 
bids will be received until Aug. 5 for $16,635 06 17-year, $32, 871 0 06 id 
qese. S88, ,820 28 7-year, $2,218 1 3-year and $1,808 01 4-year 6% de- 


BROOKE TOWNSHIP, Ont.—DEBENTURE OFFERING.—W. G. 
Weed, Twp. Clerk, will receive bids, it is stated, until Aug. 30 for $5,190 
6% 5-year drainage debentures. 

CHARLOTTENBURGH be adn nay ge P. O. Williamstown), Ont.— 
DEBENTURE OFFERING 0.000 Bic% atson, Clerk, will | Feceive bids 

until 12 m. Sept. 15 for $30,000 544% 20-instaliment deben 

ELMIRA, Ont.—DEBENTURES AUTHORIZED.—On tay 3 22 Coun- 
cil a eee a by-law, it is stated, providing for the issuance of $2,500 side- 

and culvert debentures. 

FORT WILLIAM, Ont.—DEBENTURES PROPOSED.—The issuance 
of $317,000 debentures will be considered in the near future. 


GRANTHAM TOWNSHIP, Ont.—DEBENTURE SALE.—G. A. 
Stimson & Co. of ae purchased during July $3,500 54% 20-year 
installment debentures 


NEW GLASGOw, N. ee SALE.—The $55,000 ee de 
debentures offered 7, July 19—V. ag awarded on that 


to pe Bat Home Bank of Canada at 100. 52. Other bidders were: 
Royal Sovesiites Corparation...@i 56 Standard | Bond Corporation_..98.§ 57 
H. Bradf cas bc eeu ah tier seienial a 99.53 | Eastern Securities Co_.......- 95.2 
a.0; Sieintoals RS EE SR PERSE 99.53 

ONTARIO Grovines £0 of).—DEBENTURE SALE.—On Aug. 11 ~~ 
$3.000.000_5 5 7, gold ebentures—V. 109, p. 510—were awarded, it is 

& Co. of Toronto and a dicate composed of 

the fore BE ‘and Pomnaread Trust and Savings Bank. First First Trust and 
Savi oa. Illinois Trust and Savings Bank and the ‘Merchants Loan 
and . all of Chicago, at 99.67. 


ORILLA, . oak meemaers aie AUTHORIZED.—Reports state that 
Council passed a so Rawa on July 24 providing for the issuance of $20,000 
construction debentures 


PEACE RIVER, Alta.—DEBEN TURE OFFERING.—Reports state 
that this village is offering for sale $4,200 6% debentures 

PICTON COUNTY (P. O. Be agen N. S.—DEBENTURE SALE .— 
On Aug. 4 the S100. M90 C2 20-yr. asylum debentures—V. 109, p. 510— 


= awarded to D Comet | ry 99. — bids were: nee 
F. Be McOurdy & Co eect wren” 98.52{4. 02 Mackintosh & Co. 
. Mahon & Co__..}-.--- 96.67 
Securities Co... 
eeeeror. a = a TURE SALE.—On Aug. 6 5 = issue of $38,000 
5 5/4 % 20-yr. installment debentures were awarded to the Dyment Anderson 


Co. of Ferunte at 97.07. 

ST. ANDREWS MUNICIPALITY, Ont.—DEBENTURES AUTHOR- 
IZED.—On July 26 Council ed a by-law, it is stated, providing for the 
issuance of $356,000 road d tures. 

ST. VINCENT TOWNSHIP, Alta.—DEBENTURES pgm oe a 
On Es 9 an issue of $3. 800 debentures was authorized by Council, it is 

sta wr 


be ip orgs Ont.—DEBENTURES DEFEATED.—The question of 
00.000 sidewalk extension debentures failed to carry, it is stated, 
ata —— SD dootion 
YORK TOWNSHIP, Ont.—DEBENTURE SALE.—Reports state 
the Canadian Bank of Commerce recently purchased $10,000 6%420- 
installment debentures at 104.189. 








FINANCIAL 


NEW LOANS. 














possibilities. 





* have been selected by us because of their investment 
Write for information and late lists 


MELLON NATIONAL BANK _ ||: sz .0tico? tit itint?Btaa tn o 


PITTSBURGH, PA. 


CALL FOR BIDS 


Selected Investment Securities $790,000 


Located in Pittsburgh, the greatest industrial centre + 

in the world, we are intimately in touch with devel- Municipal Street Railway Bonds of 
opments in this district. r 4 

We own and offer for sale a number of bonds, which City of Seattl e, Washington 


t his off: 


Sealed bids will be received by the undersigned 
office in Seattle Washington, 
TWELVE O'CLOCK NOON O SATURDAY, 


Seven Hundred Ninety Thousand Dollars 
($790,000) of municipal street railway bonds of 
the City of Seattle authorized by Ordinance No. 








39492, approved ng 21, 1919, entitled “‘An 
Ordinance relating to, wf ‘specifying and adopt- 








CHICAGO 


Capital, Surplus and Undivided Profits 





Pays Interest on Time 


Deposits, Current and Reserve 
Aecsounts. Deals in Foreign Ex- 
change Transacts « General Trust Business. Corporation Bonds. | | P1220 form, stating conditions of bid, but without 


ing, a ans or system of additions and be anna 
ments to, and extensions of, the existing municipa 
street railway pai 


system now owned and opera 
- [inoisTrust& sBank by the Olty of Seattle; providing for the iseuance 
and sale of bonds of said city to provide funds 





therefor, and for the creation of a special fun 
to pay the principal and interest of such bonds.”’ 

e bonds be in rT wee of $1,000; 
to be dated September 1, 1919, and shall mature 
lowest numbers om. without option, in ane 


annual amounts, aes eleven years and 

$15 400,000 ae ban y d years 7s alter their date. shall 
* terest not exceeding six per cent (6%) per 
annum, payable semi-annually, for which in’ interest 
por ge —y BE 
bonds; both principal and interest of said 





Has on hand at all times a variety of ex- bonds to be payable in gold coin of the United 


States of the present standard of weight and 


cellent securities. Buys and sells fnenere at the places therein designated. The 
Government, 


nds are a lien only upon the revenues 


of the street railway system * a ity of Seattl 
Munloipal and Bidders are required to nthe enmened 


interlineation, esplons tion or erasure, and to 
d t with ‘their bid a certified check upon a 








62 Cedar St., New 
Philadelphia © Boston 





Government, Municipal, 
Public Utility 
INVESTMENT BONDS 


A. B. Leach & Co., Inc. 


Investment Securities 


national bank or trust company, or a certified 
- er s check upon a national bank or trust 


Ld pany, or a State bank within the Ci of 
Railroad Seattle, for Fifteen Thousand Eight Humired 


Dollars 15,800) being two cent of the 
vlan of ee esd ae eda 4 


ms ue oO e nds, om wil will be 
Indu t ] returned to bidder if unsuccessful; if successful, 
s ria * pts prone Me ne ah lied to the payment of the 


‘| sum bid or in case bidder fails to com ay with the 
terms of his bid, then said check will forfeited 
to the city as and for liquidated da mages. 
No bid for more than the maximum rate of 
interest, Wane Gaed bende chal bear will be 


ight to reloct any and all bids is reserv 
{| aes Council -~ 


4 
of bonds will be made in Seattle, 
New el ork, °C Chicago, Boston or Cincinnati, at 


the option ‘of the purchaser. 
The legali of the bonds will Be a approved by 


York 105 So.f{La Salle St., Chicago Caldweli'& Masalich, Attorneys, ork Cit 


whose approving opinion will be ativered to 
urchaser. 


Buffalo Cleveland Minneapolis p H. ba 


Baltimore .j§ Scranten j®s Pittsburgh j® Detroit 





Milwaukee Sits Comptroller. 



























































| Ava. 1919.] THE CHRONICLE ‘alte 
| Cotton Ses Crust Companies —_ -" 
The NEW ENGLAND 2 yee 


Ohas.0. Corn Paul Schwarz Rhode Island 
August Schierenberg Frank A. Kimbal TRUST COMPANY Hospital Trust 


























BOSTON, MASS. 
Corn, Schwarz & Co. CAPITAL, $1,000,000 SURPLUS, $2,000,008 Company 
Safe Deposit Vaults 
COMMISSION MERCHANTS aurora to nt naExerator 4nd wereire and bet | | paar DB peapee Bene D vive 
15 William Street New York | Law or Equity, Executors, Administrators, Assignees, ff sifred K, Po 
Guardians, Trustees, Corporations and Individuals. | Howard 9. “Starges urges William i, Hodgman 
ee agent and egistrar of Stocksand Bonds, "| | Walter R. Callender Rowland Hazard 


New York Cotton Exchange Interest Allowed on Deposits Subject to Cheek. award Petar Apwood 
New Orleans Cotton Exchange OFFICERS. Benjamin M. Jackson William ©. Dart 
New York Produce Exchange Frank W 
































JAMES R. HOOPER, President Robert comes , or. 
New York Coffee Exchange ARTHUR ADAMS, Vice-President HI, 1 Goddard Pas > 
ROGER PIE » Vice-President OFFICERS 
. FISH, Viee- erbert J. Wells, President 
FREDER'’K W. ALLEN, Treasurer Horatio A. Hunt H, G 
sd = NOTT, = ice Vice Fyemcont and 
ri “4 ® - Thomas H, West, Jr. kh lader 
Geo. H. Me Fadden & Bro., RAYMOND MERRILL. ‘Aga. Treas. Viee President BOG, bo Sle, 
COTTON MERCHANTS ORRIN O. HART, Trust Officer bar om ng ee eae 
isi. Awice| TESS Sos) | ake. eee 
BOARD OF DIRECTORS John E. Williams Hency ©, Hegee 
Liverpool Correspondents George Wigglesworth, Chairman Asst. Secretary Ralph 8, Wichards 
FREDERIC ZEREGA & CO., eh ye David P. Kimball bay = | Te oa Go Burton Hibbert 
Havre vre Corresponden ents: s. oy type po Le - ‘Asst. Secretary 
ma ti=_£e_ et de COMMISSION | George H. Davenport Ernest Lovering = Providence, Rhode Island 
McFADDEN & CO., LTD. | Francis W. Fabyan Roger 
Alexandria Correspondents: pe og Oat Ue peng yg Pierce 
REINHART & CO., LTD. ame og Tagg — 
Morris Gray Edwin M_ Richards 1918 
W. Hobbes Arthur R. Sharp ° ° 
Henry Hentz & Co. James R. Hooper Genry L. Shattuck The United States Life 
aR aoa Sor Street I Co 
Ww Y +, MASS. 
COMMISSION MERCHANTS C E NTRAL TRUST per AR * 
OF NEW YORK 
4ND BROKERS COMPANY of ILLINOIS 
ois saiiiia — of 125 West Mo ae Issues Guaranteed Contracts. 
wow York Cotton Exchange 111 South LaSalle Street ° 
— pS 3 ead -- ented Street Level Entrances CHICAGO JOHN P. MUNN, M. D., PRESIDENT. 
Oo Board of Trade Capital & Surplus $7,000,000 Finance Committee. 
tivamociate Members of Deposits . . . $50,000,000 | OLARENOE H. KELSEY, Pres. Title Gu.& Tr Co. 
Accounts of banks & bankers | WILLIAM H. PORTER, Banker. 
received ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 
Correspondence invited 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 





; Efficiently equipped to handle all 
Gusiaces pemaining to banking, and GooG men, whether experienced in life insurance 


offer a complete service to accounts | OF NOt, may make direct contracts with this Com- 
of banks, corporations, firms and | pany, for a limited territory, if desired, and secure 

















NEW YORK aces individuals. for themselves, in addition to first year’s commis- 
sion, wal interest insuring income 
COTTON MERCHANTS A Bank of SERVICE future. “Addren eg as ies Mamet 
Cottosa oO. way, New York City. 
icant: Sean Gees ae and SAFETY. | 
GWATHMEY & CO. ata et 
20-24 EXCHANGE PLACE, NEW YORK | - 
ii wired Granda, saw sone = |Upited States Trust Company of New York 
NEW YORE STOCK EXORANGES 45-47 WALL STREET 
NEW YORE COPPER ELGEANGR rea ta 
NEW ORLEANS COTTON EXCHANGE apttal, - . . $2,000,000.00 
LIVERPROL OORTOH LaSOOLLTION Surplus and Undivided Profits, - $14,410,140.44 





This Com mpeny acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. 


Stephen M. Weld & Co. It allows interest at current rates on deposits. 





COTTON MERCHANTS It holds, manages and invests money, securities and other property, real or 
82-92 Beaver Street, New York City personal, for estates, corporations and individuals. 
BOSTON, sis PHILADELPHIA, EDWARD W. SHELDON, President 
ALL R -N.Y., WILLIAM M. KINGSLEY, Vice-President WILFRED J. WORCESTER, Secretary 
PROVIDENGE, WiVERPOOL. | WILLIAMSON PELL, Asst. Secretary FREDERIC W. ROBBERT, 2nd Asst. Sec’y 
- CHARLES A. EDWARDS, 2d Asst. Secretary 
TRUSTEES 
ROBERT MOORE & CO, JOHN A. STEWART, Chairman of the Board 
Mills Building WILLIAM ROCKEFELLER EDWARD Ww. SHELDON CORNELIUS, N. BLISS JR. 
| 15 Broad Street, N. Y, FRANK LYMAN HAUNOCEY KEEP ENRY W. de FOREST 
JOHN J. PHELPS ARTHUR, CURTISS JAMES WILLAM Vv VINCENT ASTOR 
COTTON MERCHANTS LEWIS CASS LEDYARD WIL LIA KINGSLEY CHARLES F, MAN 
LYMAN J. GAGE WILLIAM STEWART TOD WILLIAM SLOA ANE 
Members New York Cotton Exchange. PAYNE WHITNEY OGDEN MILLS 
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WILLIAM RAY & CO, 


Successors to 
GEO. COPELAND & CoO., 
COTTON BROKERS. « es s 


4-26 Cotton Exchange New York 
Orders for future delivery contracts executed 
ym the New York and Liverpool Cotton Exchanges 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
Hopkins, Dwight & Co. MERCHANTS, DISCOUNT AND GUARANTEE SALES 


sa 7 General Offices, 254 Fourth Avenue 


COMMISSION MERCHANTS NEW YORK 
Room 56, Cotton Exchange Bullding. 
NEW YORK. Established over 60 Years , 
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Due corally 1990 to 1900" C. F. Childs & Company | Wollenberger & Co. 
py Ey property=-=-" 780/000 Specialists INVESTMENT BANKERS 


PEPE SET Sea wove. 


ELIGIBLE TO SECURE U. S. POSTAL 
SAVINGS BANK.DEPOSITS 


Price to yield 5.30% 


Mortgage Trust Company 


202 North Broadway Saint Louis 


George H. Taylor, Jr. & Co. 


INVESTMENT BONDS 


Negotiate and Issue Loans for 
Established Industrial and 
Public Utility Corporations 


Buy and Sell Bonds Suitable 


for Investment. 





111 West Monroe St. CHICAGO 





EVERSZ & COMPANY 


Negotiate and Issue Loans for Railroads 
and Established Corporations. 
Buy and sell Bonds suitable for Investment, 


134 So. La Salle Street CHICAGO 


EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bids. 
CHICAGO 





INVESTMENT BONDS 


Of the Banks in 
Over 80% New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 


61 Broadway New York 


FIRST NATIONAL BANK 
RICHMOND, VA. 
Capital and Surplus, - $3,000,000.00 
John M. Miller, Jr., President 
W. M. Addison, Vice-President 
Charles R. Burnett, Vice- 
Alex. F. Ryland, Cashier 


Correspondence Insited. 


Canada Copper Corp. 67% Conv. Bonds 


Du 1928 


SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60 Broadway New York 














U. S. Government Bonds 
CAPITAL, $500,000 


CHICAGO 
208 Se. La Salle St. 


NEW YORK 
120 Broadway 





Caldwell & Company 


SOUTHERN MUNICIPALS 
Oumberiand Tel. & Telep. Co. 56 


Nestle rei 

Railway & Light Co. Securities 

NASHVILLE, TENN., ST. LOUIS, MO. 
214 Unien Street 317 Security Bidg. 





NASHVILLE TRUST CO. 


STOCK & BOND DEPT. 


Nashville Rallway & t Co. Securities. 
‘ashville & Decatur RR. 


233 THIRD AVE. NORTH 
NASHVILLE - - - TENNESSEE 





W. G. SOUDERS & CO. 
INVESTMENT BONDS 


DETROIT MILWAUKEE 


208 South La Salle Street 
CHICAGO™ 





CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 S. La Salle St Chicago, Ill 
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P. W. Chapman & Company 
INVESTMENT SECURITIES 


112 South La Salle 53 William Street 
CHICAGO NEW YORK 








We underwrite and distribute origi- 
nal issues of Municipal, Public 
Utility and Industrial Bonds 


Elston & Company 


INVESTMENT SECURITIES 





89 Se. LaSalle Street CHICAGO, ILLINOIS 


CHICAGO 


105 So. La Salle St. Borland Building. 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS, 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 





‘Day & Zimmermann, Inc. 


ENGINEERS 
Layout and Design 
Engineering Reports and 
Appraisals of Industrial Plants 
and Public Service Properties. 
Management of 
Public Utilities. 
611 Chestnut Street 
PHILADELPHIA 


Dominick & Dominick 


115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. € 
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expenses of United States railroads for the latest month (June) and for the 

calendar year to date including said month. The table embraces every 

steam operating railroad in the country which is obliged to make monthly 

reports to the Inter-State Commerce Commission at Washington. Returns are now 

required only from carriers whose railway operating revenues, or gross earnings, exceed 
,.1,000,000 per annum. 


c See entire publication is devoted to a presentation of the reports of earnings and 





The figures are a transcript of the sworn returns on file at Washing- 
Sworn mclaren ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to.make up its returns on the same basis 
and in the same way as every other company. 


Earnings The “Chronicle’’ has always made a specialty of weekly and monthly 
Our Specialty reports of railroad earnings, and for nearly fifty years its weekly 

- and monthly summaries have been everywhere accepted as authori- 
tative. The present publication is in continuation of this work. 


Full Details These Inter-State Commerce returns also make it possible for us 

y to present full details of both the revenues and expenses. Besides 
showing total gross earnings, we indicate separately the passenger and the freight revenues. 
In the case of the expenditures we report the outlays for both maintenance of way and 
maintenance of equipment as well as the traffic and transportation expenses. We also 
show the railway tax accruals (less War Taxes) and the net earnings after the deduction 
of such taxes and the comparatively trifling item of uncollectible railway revenues. In 
addition, we indicate the net earnings remaining after the deduction of certain rents, namely 
equipment rents and joint facility rent. We conclude by giving the miles operated on 
which the earnings are based. 


The cents we have necessarily been obliged to discard altogether, and 
Cents Discarded. if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


To make this publication absolutely complete, we add statements 

earr> eturns 2+ the end to show also the figures issued by the companies them- 

; selves, where they are made up on a basis different from that of the 

Commerce Commission returns, or where they give fixed charges in addition to earnings, or 
where they have a separate and distinct fiscal year. 


The matter contained in this extra and novel publication is entirely 
} ae only mg additional to the comprehensive reports of earnings we furnish in the 
‘ “Chronicle” from week to week. All the returns of the leading roads, 
and also all weekly figures of gross earnings, are printed regularly and promptly in the 
“Chronicle” as soon as received. But in addition we issue once a month—say about the 
15th—this special publication, furnishing a sort of compendium of earnings in which we 
bring together all the returns for the latest month which are available. 


Only for As in the case of our numerous other Supplements or “Sections,” all 
Subecribers of which are expensive publications, the “Railway Earnings Section” 

; will be furnished only to “Chronicle” subscribers. These will receive 
it free of charge, one copy going with each subscription. It will be impossible to obtain 
copies in any other way, as none will be printed for general sale. 














WILLIAM B. DANA COMPANY, PUBLISHERS 
NEW YORK 


CHRONICLE BUILDING Front, PINE & DEPEYSTER STREETS 
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AUG., 1919.] 3 
Name— Page Name— Page Name— Page 
Alabama & Vicksburg___._.-..------- 4| Duluth Winnipeg & Pacific_......___- 7| New York Chicago & St. Louis--8 and 14 
Alabama Great Southern. See Southern_12 | East St. Louis Connecting-..__.._____- 7| New York New Haven & Hartford....10 
se 4| El Paso & Southwestern_.....__..___. 7 | New York Ontario & Western__10 and 14 
Arizona Eastern. See Southern Pacifie_12 | Elgin Joliet & Eastern._.....-...___- 7 | New York Phila. & Norfolk. See Penn_10 
Atchison Topeka & Santa Fe__._..-_-- 8 DRE FERRE AE eee ee 7 | New York Susquehanna & Western___.10 
Atlanta & West Point__........-.-_-- 4| Florida East Coast......-------..... 7| Norfolk & Western..............-... 10 
Atlanta Birmingham & Atlantic____.-- 4| Fonda Johnstown & Gloversv_.7 and 7 Norfolk Gogtherh.........cccndcenctuue 16 
Atlantic & St. Lawrence. See Grd. Trk. Fort Smith & Western._.-........._. Northern Alpbemia. 2.2. oo oo cae 10 
Lines in New England___....__.--- 7 | Fort Worth & Den. City. See Col. & So_ é Northetn Padifle x... iis dsc. sacked 10 
I ae ccandiliomes 4| Ft. Worth & Rio Gr. See St. L. & S. F_11 | Northwestern Pacific _..._....._______ 10 
Be Ce 8 ni kc icon 4] Galv. Harrisb. & San Ant. See Sou. Pac.12 | Oregon Short Line. See Union Pacifie__13 
Petes & OR e wc cviinndsdioseusicc 16) OE WF Io odcnedeiin ne sl ck. 7 | Oregon-Wash. RR. & Nav. See Un. Pae.i3 
Baltimore & Ohio Chicago Terminal... 4 | Georgia _.....--------------------.- 7 | Panhandle & Santa Fe. See Atchison_. 4 
Baltimore Ches. & Atlantic. See Penn.10| Georgia & Florida..-..----....---.-- 7 | Pennsylvania Railroad _._..........-- 10 
Bangor & Aroostook.._.......---.--- 4 | Georgia Southern & Fla. See Southern..12 | Pennsylvania Company. See Penn___-- 10 
Beaum.SourL.& W. SeeN.O.T.&M~. 9| Grand Rapids & Indiana. See Penn__.11 | Peoria & Pekin Union______._...-_..- 1} 
Bellefonte Central_...........---.__- 14 | Grand Trunk Lines in New England... 7| Pere Marquette____......____-_-__-- 1! 
Belt Railway of Chicago........----- 4| Grand Trunk Western__...____..____ 7 | PeemOn. cc nenckcs«seesndeae 11 
Bessemer & Lake Erie__.....-------- OF Pb awcn cc nn cndinccas 7 | Philadelphia Bethlehem & New Eng---11 
Bingham & Garfield__......-.------- Si Ger © Gi Ba once enc c cu... 7 | Philadelphia & Reading Ry. ..-----.- 1l 
Birmingham Southern___.....-------- 5| Gulf Colo. & Santa Fe. See Atchison_. 4] Pittsb.& L. E. See N. Y. Cent_.----- 10 
OE ae eee 5 | Gulf Mobile & Northern____________- 7 | Pitts. Cin. Chic. & St. Louis. See Penn_11 
Buffalo & Susquehanna_-___..._------- 5) eee TOE. .cakedenessafh+--...- 7 | Pittsburgh Shawmut & Northern___-__- 1) 
Buffalo Rochester & Pittsburgh._5 and 14 | Houston & Texas Cent. See Sou. Pac__12]| Pittsburgh & Shawmut. __.........-- 1] 
Canadian Pacific Lines (in Maine)._... 5 | Houston East & West Tex. See So. Pac_12| Pittsburgh & West Virginia._........- 1] 
Carolina Clinchfield & Ohio.....-.--- Ee 1 ee 71 Pest Bestine. oink. nds. 11 
Central New England._.....-...-.-.-- 5 | Indiana Harbor Belt. SeeN. Y.Central. 9 | Quincy Omaha & Kansas City...--.-- 1} 
Central of Georgia................... 5 | International & Great Northern_-__-__-_- 7| Richm. Fred. & Potom. See Rich.-Wash.1] 
Central RR. of New Jersey_.__------ Si Keanawee & Mick. Ses N. Y. Cont... 9) Rutland ...6 onc cwcccucunsndusouun 11 
rn Cee en  imeenodis 5 | Kansas City Mexico & Orient RR_____- 8 | St. Joseph & Grand Isl. See Union Pae_13 
Charleston & West Carolina_.......-.- 5 | Kan. City Mexico & Orient Ry. Co. of St. Louis-San Francisco_..........---. 11 
Chesapeake & Ohio Lines ___....------ 5 iis wan daonmede 8 | St.L. Brownsv.&Mex. SeeN.O.T.&M. 9 
I iene 5 | Kansas City Southern___..........._. 8 | St. Louis Merchants’ Bridge & Terminal. 
Chicago & Eastern Illinois.........._- 5 | Kansas City Terminal__.....__.____- 8 See Terminal Association of St. Louis_13 
Chicago & Erie. See Erie......-.----- 7 | Lake Erie& W. See N.Y. Cent_------ 9 | St. Louis San Fr. & Tex. See St. L.-BF_31 
Chicago & North Western__.-..---_--_- 5 | Lehigh & Hudson River_________-__-- 8 | St. Louis Southwestern._.........---- 1] 
Chicago Burlington & Quincy______--_- 5 | Lehigh & New England_________-___-- 8 | St. LouisS.W.Ry.ofTex. SeeSt.L.&8.W.11 
Chicago Det. & Can. Grand Trk. Jct. ee ctowadknae Si &. Logis Tue So i cvcecccddsciasee 12 
See Grand Trunk Western__-------_- 7 | Long Island. See Pennsylvania__._-_-_- 10 | San Antonio & Aransas Pass__.....--- 12 
Chicago Great Western_._..---- 5 and 14| Los Angeles & Salt Lake____________- 8 | Seaboard Air Lime............2.--cce 12 
Chicago Indianapolis & Louisville___-_- 5 | Louisiana & Arkansag____..._..----- § | Goath Bate. « icciinsnncccstiies~sua 12 
Ce SUINE. 6. ek acoseacsoon 5 | Louisiana Railway & Navigation Co... 8| Southern Railway.....-.-...-------- 12 
Chicago Milwaukee & St. Paul___.-_-- 5 | Louisiana Western. See Southern Pac.12| Southern Pacifie__............------- 12 
Chicago Peoria & St. Louis RR------- 6 | Louisville & Nashville_______________- 8 | Southern Ry. in Mississippi. See South.12 
Chicago Rock Island & Gulf__..------ 6 | Louisville Henderson & St. Louis___-_-- 8 | Spokane International _..........---- 12 
Chicago Rock Island & Pacifie___._- O. Ree es cmwecwen 8 | Spokane Portland & Seattle........- - 12 
Chicago St. Paul Minn. & Omaha-_-_-__- 6 | Maryland Delaw. & Virginia. See Penn_10} Staten Island Rapid Transit_......--- 13 
Chicago Terre Haute & Southeastern._. 6 | Michigan Cent. See N.Y. Cent.------ 0} Tenmened. CMI i ccwadknsweecucun 13 
Cincinnati Indianapolis & Western_._.. 6| Midland Valley__._____________----- 8 | Terminal Railroad Assn. of St. Louis__13 
Cincinnati Lebanon & North. SeePenn_10 | Mineral Range_._..___________.----- 8 | Texarkana & Ft. Smith. See Kan. C. So. 8 
Cincinnati New Orleans & Texas Pacific. 6 | Minneapolis & St. Louis.__.______----- 8 | Texas & New Orleans. Sec So. Pac_...123 
Cincinnati Northern. See New York Minneapolis St. Paul & S. S. M_----- $i Temas & POmhciics ss ectciucdesusunce 13 
SSI ae Gases 5 Na 9] Minnesota & Internat. See No. Pac...10} Tol. & Ohio Cent. See N. Y. Cent_-..10 
Cleveland Cincinnati Chicago & St. Louis Mississippi Central_. _.......-.------ 8| Tol. Peoria & West. See Penn.11 and 14 
See New York Central_..---------- 9] Missouri & North Arkansas________--- 8 | Toledo St. Louis & Western__....--.- 13 
Coal & Coke. See Baltimore & Ohio_. 4] Missouri Kansas & Texas__..__------- 8| Trinity & Brazos Valley. See Col.&Sou. 6 
Colorado & Southern._.......-.------ 6 | Missouri Kansas & Tex. Ry. of Texas. 9| Ulster & Delaware_____......-.------ 13 
Colorado & Wyoming---_....--------. 6| Missouri Oklahoma & Gulf______----- 9} Union RR. (of Pennsylvania)_........ 13 
Cumberland Valley. See Pennsylvania_10 | Missouri Paesifie._..._____________--_-- DF SD es ccuipiin i dictaiedien 13 
Delaware & Hudson................. 6 | Mobile & Ohie. See Southern____----- 33 t Gelikncddietkiisicnentitecdstacee 13 
Delaware Lackawanna & Western. _-_-- 6| Monongahela. See Pennsylvania------ 10| Vicksburg Shreveport & Pacifie_...... 13 
Denver & Rio Grande______...------- 6 | Monongahela Connecting_____-------- 01 Fie, en. wanna 13 
Denver & Salt Lake___........-..--. ie ee  eueee Di a i 13 
Detroit & Mackinac................. 6 | Morgan’sL.& T.RR.&SS.Co. SeeSo.P.12 | Washington Southern. See Rich.-Wash.11] 
Detroit & Toledo Shore Line_._..----- 6 | Nashville Chattanooga & St. Louis.... 9| West Jersey & Seashore. See Penn....10 
Detroit Grand Hav. & Mil. See Grand ) en 9| Western Maryland __............-..- 13 
ee: TONDO eeowm 7 | Newburgh & South Shore_______----- OT ee | ee oainaie 13 
Detroit Toledo & Ironton__.......--- 6 | New Orleans & North Eastern___----- 9 | Western Railway of Alabama_-_..---. 13 
Duluth & Iron Range__.......______- 6 | New Orleans Great Northern_____----- 9| Wheeling & Lake Erie__.........---. 13 
Duluth Missabe & Northern.____.___- 6 | New Orleans Texas & Mexico__------- 9| Wichita Falls & Northwestern..._.-. 13 
Duluth South Shore & Atlantic______- 7° tee See eee cane 9' Yazoo & Mississinni Valley...-.....- -13 
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INTER-STATE COMMERCE COMMISSION RETURNS FOR JUNE 
AND THE SIX MONTHS ENDING WITH JUNE 


In the following we furnish detailed figures of earnings and expenses for June 1919, as compared with 
June 1918, and also for the six months ending with June in the two years, of every steam railroad in the 
United States which is obliged to file monthly returns of earnings and expenses with the Inter-State Commerce Com- 
mission at Washington. 


It should be understood, however, that the Inter-State Commerce Commission now requires monthly reports 


only from roads whose gross railway operating revenues exceed $1,000,000 per annum. 


Prior to the taking over 


of the roads by the Government, or, to be strictly accurate, prior to the call for the March 1918 reports, monthly 


returns were required from all carriers having railway operating revenues in excess of $100,000 per annum. 


In the closing page of this publication—page 14—we also give the Company returns where these differ in 
any way from the Commerce Commission returns or embrace more facts than are contained in the latter. 













































































































































































Alabama & Vicksbur Atlanta & West Point } B & O Chicago Terminal 
——Month of June—— —Jan. 1 to June 30—'|\——Month of June—— —Jan. 1 to June 30—||——Month of June—— —Jan. 1 to June 30— 
BARNINGS. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 
freicht revenue_____- 147,993 $5,912 889.525 686,359 90,574 7G | «OE cians © eae’ a 
Passenger revenue... 62,044 47 A438 356,40 277 ,442 85,188 108,852 550,377 462,353}| -..--- 704 —17 2,992 
Tot., incl. other rev. 227,154 158,372 1,331, 733 1,083,550|| 200,229 ~—»« 203,388 1,335,347 1,104,953 175,465 173,680 796,655 821,775 
nses—Maint.way 76,007 29,8: "263,42 110,174 30,26: 27,047 163, 756 31,191 99 204,345 8,062 
Maine. Jae $. 44,700 55,331 333. ‘807 223 ,362 43,677 41,183 250, 6 38,440 47,897 262,932 252,942 
nses_.. 1,863 7,483 32,27 3,173 7,327 17,558 26,441 1,415 1,2 6,7 6,153 
aagetaen exp- 86,313 122,261 568'923 483,857) 416 79,971 509,787  389,464)| 118,533 202,603 742,995 748,806 
Tot.exp.,incl.oth. 219,802 __ 230,072 1,237,213 _ 904,689||"_179,.402 170,209 __ 992,051 770,435 201,871 265,782 1,304,275 1,224,267 
Met from railroad___- 7,349 —71,099 94,520 178,861|| 20,827 33,178 343,295 334,517|| —26,406  —92,102 —507, 02,4 
Taxes (less war taxes) 11,316 11,053 65,187 67,186 8,500 ,300 f 50,3 26,542 29,376 169,922 168,279 
Wacollectible revenue. 42 1 134 11 404 45 43 112 
Net after taxes, &c.|  —4,009 _—82.750 29,198 _ 111,497 12,323 20,867 292,256  284,164|| —53,352 —121,524 —677,.980 —570,883 
Net after rents____._| ~~—6,786 —86,555 ; 137, 3,295 14,769 257,853 260,690 51,246 —39, “103,174 " 
Aver. miles of r'd oper. 141 141 141 141 93 93 93 93 90 79 90 79 
Ann Arbor Atlanta Birmingham & Atlantic panger & & Aroostook 
— Month of June—— —Jan. 1 to June 30—)||——Month of June—— —Jan. 1 to June 30—||——Month of —dJan. 1 to June 30— 
EARNINGS. 1919. 1918. 1919. 1948. 1919. 1918. 1919. 1948. 1919. 1 918. 1919. 1918. 
Preight revenue_____. 255,395 293,533 1,506,005 1,174,606|| 295,339 218,633 1,825,810 1,511,337 278,534 281,983 2,047,830 1,759,454 
er revenue... 56,785 53,481 318,063 231,920 71,686 ont "421.431 342.560 70,329 558 438,879 369,927 
““Tot., incl. other rev. 332,416 295,486 1,931,129 1,512,520); 401,058 24 2,403,257 2,004,708|| 373,399 361,443 2,611,728 2,233,051 
Maint.way 35,289 56,522 361,097 259,551 107,577 °97 685 703.578 452.731 86,707 97,153 523,707 393,904 
nine of equipm't_ 5,648 62,493 341,683 99 242) 125,434 98.619 808, 861 474, 612 126,172 126,005 679,455 479,969 
Traffic expenses.__ 5,806 6,265 30,499 31,822 886 12,077 7 63:97 ‘ 353 23,1 24,282 
Transportation exp- 173,700 193,450 930,430 806, 785) 273,524 275,141 1,4 486. 455 1,091 373 119,884 230,425 1,020,901 960 367 
Tot.exp.,incl.oth.| 291,302 332,162 1 182, 935 LS58.578 526,456 504,560 3.115.419 2,165,766) 355,371 480,838 2,358,541 1,959,974 
ot from railroad_...|- 41,113 —=36, 194 ‘ 4|/—125.401 401 —196, 2,161 —160 997 | 18,027 —119,395 253,1 273, 
es (less war taxes) - 16,700 13,100 193. :000 78:60 15,700 96,000 94,200) 21,000 17, 735 126,000 106,410 
le revenue 5 3 319 41 6.009 52 1,239 412) 40 379 75 
Net after taxes, &c_ 24,355 —49.779 104,875 _—24,696|| —141,701 —212,687 —809,.400 —255,609||__—3,012 —137, ia 126,807 166,590 
Net after rents..____ ~~ 92,591  —b6,504 © 100, —76,574 | 143,518 “204,587 —819,317 —294,048||_ —1, 16 3 141,305 290, 
Aver. miles of r'd oper 301 301 301 301)| 639 639 639 632 632 
Atchison Top. & Santa Fe System Atlantic City Belt aliens of Chicago 
tehison Topeka & —-Month of June—— —Jan. 1 to June 30—||——-Month of June—— —Jan. 1 to June 30— 
ZARNINGS Month of June— Jan 7 “ys fine ue 20— | 1919. 1918. 1939. 1918. | 1919. 1918. 1919. 1918. 
Sreight revenue__-____ 8,590,735 8,477,241 53,515,124 49,406 544 | 78,913 151,641 | Re oe SEM aaa Sih 
Passenger revenue.._| 3,944,207 3,479,672 20,919,675 17,210,178 | 8 RR mB RR” RR ree ioe 
Tot., incl. other rev. 13, 679,380 12,926,579 78, 416, 846 72,422,360||" 394,948 ~—* 394,990 1,925,885 1,500,853 319,266 352,949 1,588,073 1,824,342 
mses—Maint.way 824,002 2,205,689 1 4'404 9.601,026)| 39,543 42,060 266,421 187,399) 21,638 34,594 137,581 195,699 
aint. of equipm't_ 3° 515, 1385 2,411,712 19° ‘069, 732 13, 028,561 66,896 47,877 284,721 241,661) 51,977 55,813 311,737 315,769 
Traffic enses___ 141,843 168,986 27,475 956,450)| 1,539 841 7,330 8.802) 329 29 2,115 2,35 
Transportation exp_| 5,117,107 6,038,608 29,546, "861 26,130,941|| 175.323 237,797 9827002 860,248|| 179,942 308,954 1,064,643 1,185,8. 
Tot.exp.,incl.oth | 10,782,348 11,088,460 62,376,149 51,088.927||__ 287,247 329,346 1,549,401 _1,305,890|| 260,736 410,180 1,562,324 1,744,512 
Net from railroad____|~ 2,897,031 “1,538,113 16,0: 40,896 51,413,432 || ~~ 107, 1700 65,043 376,484 194,963|| 58,529. —57,230 25,748 79,829 
Taxes (less war taxes) 560,924 ‘557.276 3.253362 3,342,934] 2,000 12,000 72,000 72,000) 14,161 44 92,379 100,168 
Gacollectible revenue- 2,971 S088 18,256 St icemas saeone* ghana OS Sa iy OE Sn a eS eI ONE oe 
Net after taxes, &c_| 2,333,132 1,275,751 12.769,077 18,061 518 95,700 53,643 304,484 122,963) 44,368 — —73,673 _—66,630 _ —20,338 
Net after rents______ | 2,269,322 1,448,420 12,410,144 18,449, 362) ~~ 84,734 29,764 206,722 12, ea S| ~ 183, 980 ~ —40,663 759,484 —119,063 
Aver. miles of r'd oper. | 8,634 8,646 8.635 8,643) | 177 177 177 m7 31 31 31 
| Gulf Colorado & Santa Fe Atlantic Coast Line dante & Lake Erie 
. iat of June—— —Jan. 1 to June 30—| —-Month of June—— —Jan. 1 to June 30—| | Afonth of June—— —Jan. 1 to June 30— 
EARNINGS. 7 1918. 1919. 1918. | 1919. 1918. 1919. 1918. | 1919. 1918. 1919. 1918. 
Sestahs revenue tain aioe 991 329 883,302 6,010,765 5,940,220) 3,146,030 2,645,627 20, S68, 648 16,684,840)| 1 313,226 1,271,858 5,331,477 4,682,217 
Passenger revenue.-_| 442,209 _ 441,192 2'347:770 2,387,726 1,407,921 1,408,522 9.997.428 _7,666,062)| 2.719 29,822 199,031 __ 175,630 
Tot., incl. other rev.| 1,530,033 1,418,267 8,856,832 8,873,412|, 4,903.597 4,363,772 32,858,908 26,226,235 Ree 1,323,763 5,688,416 4,987,911 
penses—Maint. way| 362,218 423,481 1,982,044 1,744,331|| 748,602 — 682,108 4,672,982 2,902,961|| °165,673 102,582 602,209 580,330 
Maint. of equipm't_ 304,090 227,583 1,619,265 1,326,498'| 1,135,725 1,623,003 6, 916, 224 5.060.910 311,104 268,969 1,862,744 1,469,609 
Traffic expenees.. | 17,522 27,183 85,969 153,414 57,823 61,860 334,436) 11,685 11,549 64,425 71,963 
fransportationexp.| 777'887 807°652 4,032,529 3,296,583|| 2,152,118 2,748,730 14, 339° O35 11,186,784|| 345,288 519'483 1,937,654 2,037,031 
Tot.exp.,incl.oth.| 1,504,639 1,556,852 7,992,801 —6,835,060|| 4,240,215 _5,271,671 27,065,814 20,191,010) 857,874 889,264 4,549,036 4,112,381 
Net from railroad. ___ 25,394 —138,584 $64,031 2,038,352) ~ 663,381 —907,897 5,793,094 ~6,035,224| 510,877 434,499 1,139,379 875,5 
Taxes (less war taxes) 71,167 69,646 427,005 418,124 210,000 200,000 1 240,000 1,080,000) | 14,500 29,643 87,0 136, 
Uncollectible revenue- 157 721 3:487 2,433) 2,106 238 10,6 3,790) eS Os BRR ro 
Net after taxes, &c.|_—45,930 —203,952 —733. 537 _1,617,793||__ 450,275 —1108.136 4,542, an 4,951,433|| 496,370 404,856 1,052,287 738,920 
Net after rents______ Boa: | 4.915 “—241,021 mo 298,035 1,281,546|| 367,454 —1108,578 4, 339. 784 4,755,802|| 506,821 441,148 1,247,132 1,375,530 
ver. miles of r'd oper. 1,937 93 1,937 4,874 4,843 4,857 4,799 17 208 217 208 
a ; Panhandle & Pe Fe Baltimore & Ohio Bingham & Garfield . 
——-Month of June—— —Jan. 1 to June 30— nelu Coal & Coke —-Month of June—— —Jan. 1 to June 30— 
EARNINGS 1919. 1918. 1919. 1918. p—aBtenth of — are 1 to vune 20 1919. 1918. 19}9. 1938. 
‘ 1918. 
freight revenue______ 390,624 309,958 1.982.088 2,093,207|)11,078,544 10,860,877 57,728,523 50,430,933 70,346 285,950 544,285 1,532,583 
-- ya seognay 91,281 118,880 617.228|| 3,086,983 2.812.441 15,837,363 12'651.419 1,163 3,579 12,762 23,561 
‘ot.,incl.otherrev.| 506,688 449,081 “2. 501 on 2,851,654 15, 233,216 14,852,852 79,759,851 68,991,616 74,795 299,832 583,295 1,597,913 
Maint.way 77,775 147,417 4/282 86,27 360 2,394,590 12,763,302 10,057,948 64.205 47,854 232,277 228,169 
aint. of equipm’t. 195,869 112,325 953:147 651,187 4" '343,537 4,146:457 26. ‘a 17. 766 19,518,107 46,332 31,093 J 
Traffic expenses. _ 19 5,584 22,243 27,597 966 261.354 1,116,711 otis 133 1,34 8,101 7,993 
Transportation exp- 232,875 257,116 1,354,657 1,081.368|| 6,015,367 9,246,851 37, 378/469 36.707 .256 2 8i'3i8 171,658 322,594 
Tot.exp..incl.oth. 520,559 544.867 3.070.511 ~2,320,722)|12,988.940 16,607,873 80,935.158 69,778,246 138335 183,877 680,976 869,841 
from railroad... . wr ’ = * 2 * 2, ’ ~—] , bate , = , eit. 429 111, ’ ’ 
(less war * 16,604 17,638 96.164  105.830/| 403,899 350,565 2,236.102 2,439,045 6,231 9,565 41,061 57,391 
revenue RARER Reser 637 784 704 696 7,262 Mees ekasad :  maaieee -.) . ie 
fi. . after taxes, &c.| —30,605 —113.424 — 866.024 424.316||_ 1,839,672 —2106,282 —3418.671 —3z36,328/' —59.861 186,389 —138.742 670.68 
ot after rents...... ’ ’ 2 “—7382, 4 333,390 ’ * — , ’ aa , 4 =" ’ 4, —103,8 5 66, 
Aver. miles of r'd oper 772 709 772 709 5,151 4,948 5,151 4,948) 37 36 37 36 



































AUG., 1919.] 











EARNINGS. 


—— revenue..._.. 
Passenger revenue. _-_ 
Tot., incl. other rev. 
PUiaigt. of equips om 
aint. of equipm 
raffic expenses__ 
Feomupertudion exp_ 
Tot.exp.,incl.oth. 
Net from railroad_-___ 
Taxes (less war taxes) _ 
Uncollectible revenue_ 
Net after taxes, &c_ 
Net after rents_____- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue__.__- 
Passenger revenue___ 
Tot., incl. other rev. 
-way 
aon: of equipm’'t_ 


expenses. _ _ 
Srenipertaien exp 
Tot.exp.,incl.oth. 
ot from railroad ____ 
Taxes (less war taxes) _ 
Uncollectible revenue_ 
Net after taxes, &c_ 
Net after rents_______ 
Aver. miles of r’d oper. 


EARNINGS. 


nses— Maint. way 
ee 2 of a t. 


Hametiens exp_ 
Tot.exp.,incl.oth. 
Net from railroad__-__ 
Taxes (less war taxes) _ 
Uncollectible revenue_ 
Net after taxes, &c_ 
Net after rents______ 
Aver. miles of r'd oper. 


EARNINGS. 
Freight revenue______ 


Passenger revenue___ 
Tot., incl. other rev. 
Maint. way 

aint. of equipm't_ 


expenses. _- 
Transportation exp "a 
Tot.exp.,incl.oth. 
Net from railroad___ 
Taxes (less war taxes) _ 
Uncollectible revenue_ 
Net after taxes, &c. 
Net after rents______ 
Aver. miles of r’d oper. 


EARNINGS, 


Freight revenue______ 
Passenger revenue... 
Tot., incl. other rev. 
Expenses— Maint.way 
at of equipm't_ 
expenses__ 
Seesieien exp- 
Tot.exp.,incl.oth. 
Ret from railroad____ 
Taxes (less war taxes) 
Uncollectible revenue_ 
» Net after taxes, &c_ 
Net after rents_.____ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_____ 
Passenger revenue. 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t. 
Traffic expenses... 
Transportation exp. 
Tot.exp.,incl.oth. 
Net from railroad__ 
Taxes (less war taxes) 
Uncollectible revenue. 
Net after taxes, &c_ 
Net after rents_____- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue______ 
Passenger revenue... 
Tot., incl. other rev. 
E penser nses— Maint.way 
int. of equipm’t_ 
Traffic expenses... 
[Transportation exp. 
Tot.exp.,incl.oth. 
Net from railroad... 
Taxes (less war taxes) _ 
Uncollectible revenue_ 
Net after taxes, &c. 
Net after rents 


eat 












































Buffalo & Subedahine RR Corp 


Central Vermont 





Chicago Burlington & 


RAILWAY EARNINGS 5 
Birmingham Southern . Central New England Chicago & Eastern Illinois 
——Month of June—— —Jan. 1 to June 30—,|——Month of June—— —Jan. 1 to June 30—|}|——Month of June-— —Jan. 1 to June 30— 
1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 
29,602 101,049 221,760  564,773| 444,542 516,227 2,774,351 2,494,200) 1,453,305 1,634,744 8,375,909 8,657,978 
ee Amana ,293 ween tet 753 22.499 22.775 947 144/021! 808 (361,250 2,291,701 1,666,032 
38.648 123.893 304.739 708,.870| 483,023 559,435 3,057,399 2.763.010|| 2, 903. 521 2,202,990 11,510,525 11,250,236 
4,79 10,760 23,402 77,453} 142,840 131,444 738,699 ~'499:663|| °309:164 ~ 357.962 1.818.134 1,502,220 
4,213 31.793 39,078 187,419 91,696 151,259 625,251 477,102|| 708:243 719.617 4,437,829 3,585,507 
71 895 4, 5,51 2,875 1,51 15,720 7,886 ‘78 27,467 185 9,962 
19,990 61.591 136.258  355.871| 237,168 411,952 1,525/323 1,452,311 825.445 1,293:060 5,211,885 5,127,256 
33,045 108,438 222,194 650,033 |__ 487,607 __707,338 2.998.878 —2,496,430\| 1,911,569 2,517,267 11,918,747 10,740,773 
5,602 15,455 82.544 58,337'| —4,584 —147,902 58,521 ~ 266,580 580, ~~ 91,952 —214,477 —408,211 ; 
1,862 3,887 15,037 22,129 16,000 17,800. 96,000 106. 800) 9,500 81,804 477,091 462,798 
Bea 43 RE Re ome 713 mieicesin 5 88 186 7\ 672 374 2,479 3,063 
3,738 11,567 65,794 36,707 | —20,589 —165,791 —37.664 Baas 11,779 —396,456 —887,782 43 ,602 
—1,757 12,702 45,982 56,910 —55,691 —229,245 rae —202,568 — 35.535 392,710 —T 288.072 306,460 
29 44 29 44 301 301 301 301) 1,131 
Boston & Maine |\Central Railroad of New Jersey’ Chloe & North wishin 
——Month of June—— —Jan. 1 to June 70 ——Month of June--— —Jan. 1 to June 30— |——Month of June—— —Jan. 1 to June 30— 
1919. 1918. 1919. 1918. | 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1916. 
3,688,153 3, 459, 428 18, 675, 449 18,682,933 | 2, 595, 076 2,743,968 14,896,202 14,003,168}| 8,130,065 6,488,880 41,259,236 34,396,484 
1,823,173 1.629.502 9.920.633 8,119.287 500 __ 680,861 3,710,636 3,290,696|| 3.259.312 2°673:328 15,953,948 12:176.421 
6,120,307 5,738,709 32, "045,780 30,140,135 Tas 594 3,746,780 20, 197 406 19,086,173||12,480,376 10,198,808 62,550,323 51,859,519 
8.491 1,045,781 4.563.058 4,083,863 332,938  °376,802 2-272 1,663.761|| 2,032:586 2/004 684 9:692.876 8:546,262 
1 032, 598 1,390,389 6,582,247 5,942,915; 810,513 981,009 54 507 4,475,775|| 2,282,112 2,116,112 13,575,620 10,904,108. 
1,120 57.891 (229.539 — 220,760 20,979 4,999 138'383 165,508) -66, 103,21 4, 564,321 
2, 968" 281 4,111,180 18,229.518 18,176, 214 1,569,888 2, 480" st 9,885,705 9,863,144|| 5,088,236 6,913°272 29,826,509 27,008,990" 
5.177.051 6,854,440 30,819,097 29,485,388 | 2,817,171 4,012,529 18,456,254 16,750,838)| 9,768,056 11 eee 808 55,453,561 48,639,741 
——043,256-—1.115.731 1,226,682 554.746 | 738.423 —205.749 “[,741,152 741,152 ~2.335,334|\2,712, 320—1, “7.006.761 ~3.219.777 
180,085 178,342 1,049,552 1,070,755) 157,428 172, 974 944, 752 1,111,259|| (475,000 "230, 000 2,850,000 2'520,000 
Re: ee Oe ieee Cr2 514 4,651 477 1,811 4,357 14,187 
762,930—1,294,073 176,594 —416.008} 580,997 _—439,237 EETe 1,219,424|| 2.336,842—1,756,811 4,242,404 685,590 
750 0,355—I 489.756 77 ,279—1,875,904 | 507,387 419.855 ~~ 780,503 1,205,654|| 2,198,826—1, 700, 875,201 1,388, 
2.258 .258 2/258 2,258 685 684 685 684 8,090 8,094 8,090 8,094 

























































































——Month of June—— —Jan. 1 to June 30—,|——Month of June—— —Jan. 1 to June 30—!|—~--Month of June—— —Jan. 1 to June ~ 
1919. 1918. 1919. 1918. | 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918 

154,362 169,898 914,826 1,026,865! 370,836 338,931 1,913,354 1,713,075!) 8,048,506 i 230, 026 47,617,051 43,998,895 
‘238 4/811 42'213 33,324 82;480 70,334 (475.443 '373.386|| 3.146.187 2°585.694 15.677.021 12,268,774 
178.499 177.462 1,006,750 1,079,002 { 507,854 463,429 2,629, 991 2,332,945|112,219,535 10,808,372 68,485,084 62,097,596 
44,330 37.508  °238,573 80.280} 146,410 94,167  '494:298 ~'348:985|| 2'038;224 2'322'911 10:735.258 9/252:013 
104,078 73'968 513.393 328.582! 112,614 119.218 702/024 496,30 ,808, 2:879,575 14,027,360 12,746,062 
1,802 2,122 10, 0/816 7,767 12,634 40.87 51,785 33 123'72 521,4 ‘659 
57/899 103/180 363.407 469.750, 290.330 353.531 1,721'328 1,550:717|| 4,934,357 6,095,609 28,003.193 26,463,390 
216,387 225,170 1,172,058 1,034,949 | _577,201 _ 599,100 3,069,433 _2,527,431||10.307,956 11,948,037 55,897,840 51,517,572 
~—37,887 —47,707. —165,307 44,052 69,546 “335.671 —439.442 —104-486|| 1.9115 =T139.664 12,587,244 10,580,023 
3,250 4,100 19,500 24, 17,400 18,500 104,400 107, 700 464,855 489,650 2; 663, 3) i 2'929:238 
71.137 ——51.807 —184,807 —_19,452||"—86,746 —154,171 —543.963 =r 1,445,899 1,629,314 ~9, aor 740 ~7,650,784 

“47.736 —17.887 —202.273 215 769|| —S88,807 —153,037 —558,391. 331,655) I “1.027.975 ,829,982 8,586,831 7,325, 

296 252 296 2 411 411 411 411 (372 9/373 9/372 9,373 

Buffalo Rochester & Pittsburgh ;-— = Chicago Great Western 

——Month of June—— —Jan. 1 to June 30— ——Month of June—— —Jan. 1 to June 30— 
1919. 1918 1919 1918 | 1919. 191s. 1919. 1918. 

865 583 1391846 5 504,044 7,118,549  -..-.. 9.222. | 1,084,505 890,926 6,259,074 5,619,886 
126.796 111,809 732,746 | eigenen || "567.328 __ 421230 _2°834'779 _2'099.146 
1 042 581 1588 118 6 480 096 8 033 382||._----. -.---- \7.785,432 1,429,020 9,812,005 8,410,490 
50,367 283,540 1,132,256 1,107,937)| | '305:983  °357/022 1,707,967 1,352,924 
404.796 529.176 2,385,880 2,688,725) 343,358 455.495 2,362,117 1,979.83 
14:763 22'598 87,634 — 100,288 21,102 44,882 152,460 '237,107 
598.856 1,030,669 3,414,294 3,948,030) 784:741 937.345 4.553.425 3,985, 
“T,304,051 1.917.955 7,231,723 _7,963,487| aa pe UE ~-..--||_1,510,930 1,876,137 9,117,654 7,889,542 
“—261,469 a 320.836 751.626 DG “hacsce Cidenace  . ubaaee enue "274,502 —447, iz 694,410 520,947 
27.000 26,734 eee MeL goes MR okeee 23 eekaae oc "52 54 348,567 335.160 
FR oem 444 84) eee eee ee ee 331 1,074 2277 
—286 472 _—366,570 —O14,071 00,508 | nn eee eee | 918,594 ey 323 344,767 183,509 
507 328 075 B31 938,212 ~ 332,607 7|) ee ees res OMe rere "739,511 —108,205 4 
589 584 (See also on page 14)! | 4 5 aaa pea 1} 496 7 "496 (See also on page 14) 


Canadian Pacific Lines (in Me) | Charleston & Western Carolina) Chicago Indianapo'is & Louisville 









































































































































——Month of June—— —Jan. 1 to June 30—||\—~—Month of June-— —Jan. 1 to June 30—||\——Month of June-—— —Jan. 1 to June 30— 
1919. 1918. 1919. 1918. |! 1919. 1918. 1919. 1918. | 1919. 1918. 1919. 1948. 
} 
92,900 91,105 1,165,443 1,085,810)) 128,885 146,607 1, 099, 339 977,658 705,049 643,776 3,762,463 3,104,158 
32,199 23,747 __ 330,888 083-419] 40,005 "694 '315'891 _ 272'430|| 265,681 234/239 _1:336,682 1,045,678 
136,902 128,632 1,572,098 1,316,703// 180,090 212,214 1,478,481 1,320,551|| 1,081,445 967,565 5,604,327 4,573,207 
71,520 50,858 264,043 250;378)| 40,138 38/868  '262:473 ‘192, 113) 18,544 125.568 654,761 552,398 
30, O77 26,596 372,234 276,124)) 29,127 37,034 264,266 181, 195| 266,492 193,229 1,362,225 1,111,973 
2,740 2,2 15,807 17,246} | 5,191 4,120 24,810 436 | 15,519 21,01 80,336 107,012 
92,667 63, 514 1,051,206 __ 891,109|| 147,236 162,810 746,185 637" 870) 427,675 512,308 2,369,286 2,109,725 
200,544 146,050 _1,725,474 _1.450,460)|" 225,823 — 246,913 1,333,794 1,062,738) S60.478 884 22 4,678,181 4,031,214 214 
63,641 _—17,118 —153,315 —133,757|| —45,732  —34,009 144,686 —957.812|| 211, $3,336 926,145 541,993 
11,000 9,500 6,6000 57,000) 8, #9000 , 54 000) 37,398 31 91 7 208,390 190,334 
—74,641 ——26,918 —219,375 —190,757||—54,932 ——43.701 ~~ 03,686 205,650|| 174,555 — 61,296 — 717,516 — 361, ia 
—75,701 —4l, 495 —311,953 —225,097|\ —52,2 ~ 50,472 $9,587 " 139,735| 106,580 —14, ~ 14,768 ~~ 360.6 19 ae 910 
233 233 233 2 34 342, 6 
Carolina Clinchfield & Ohio Gittbineks & Ohio Lines manins: Peal 
——Month of June—— —Jan. 1 to June 30—||——-Month of June——- —Jan. 1 to June 30—/|;—--Month of June—— —Jan. 1 to June 30— 
1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. | 1919. 1938. 1919. 1948. 
444 ,922 293,726 2,530,975 1,817 625|| 4,714,049 4,362,459 25,326,961 22,838,951||  ------ ennene 0 wenene 0 wnnnn 
34,392 40,275 __ 184,961 ,427|| 1°559:651 1,237,326 7,458,267 5,149 455) — eae a ETI 
487 ,640 340,510 2,764,767 2, oat" 680//"6,711,914 5,992,909 34,778,132 30,040,973|| 310,094 298, 688, f 
60,923 57,928 — 474,835 61,394|| 1/167'430 1°081.367 5.531.386 4,024,1 57,547 522 446,79 307,676 
123,273 114, 4,886 151 260 459. +562} a atan 2,635,971 7,535,899 7.854.507 4 079 142 294,239 168,804 
135! 52 ; ‘ f f 5,9 
162,869 187 566 ___ 898,495 __ 698,937)! 2,819, 9°647 3,037,800 13,848,434 12,060,680)| 245,387 __ 316,222 1,382,564 __161,622 
365,917 387,701 2,231,704 1,572 .719)| 5,325,754 6,997,223 27,983,459 25,022.75 782} 352,057 399,475 2,169,175 1,688, ‘ol 
121,722  —47,191 "533,003 - 483,960)|"1.386.160-—1.004,313 6,794,673 5,018,190)| =Tor413 —480.429 —139, 
3 14,800 a 88, pil ’ 172; 000 ’ 145000 1 026 840 0,000 | 138 27241 14,230 12,58: 
Pe | pee | 420 a6. 3, 514)| _ ------ ennso- e----- ~----- 
105,418 _ —61,991 | _435.247 | _395,160)| "7,2 RIE 739—1,150,190 5,764,340 _ 4.146, 676||_ —44,671 == 103 658 —494,660 —151 aye 
106,418 —27,939 387,708 586, Bes 5, 1.0 402—1, 104,982 5,096,939 3, 3,926, 933 —11,831 —58,805 —250, 126 95, 15 
282 282 282 82) ba '506 2,479 2;499 2,479) 2 
Central of Georgia ] Chicago & Alton onsinia Milwaukee & St aay 
——Month of June—— —Jan. 1 to June 20) ——Month of June—— —Jan. 1 to June 20— ——Month of June-—— —Jan. 1 to June 30— 
1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. | 1919. 1918. 191%. 1918. 
| 
1,067,613 865, 217 6,155,159 6,015,268) 3 8,396,713 6 890,55 4 8,862,647 7,489,152 48,957,408 40, 004, 348 
571,877 ___ 508,559 2,990,042 2,553,511) n ty eri meretty 3°992; 742 2'483 03 4 2°761.962 2,177,687 ne a ae 55.018 57 
1,730, 100 1,521, 628 10,104,559 9,551,095) 2, 5 12,080,990 10,118, 75 112. 883,510 10,776,508 5,916,7! 
292,4 "331.413 1,940,704 1,401,974 " 384'AS0 1B TF F02 15 °024,09 90 1,459,750), 2,536,925 1 '949:461 9.903.846 567, 820 
321 909 406, 942 2.461 929 1,697, 322 155.548 644 3,346,414 eT mt 3,205, 969 3:407, 979 19, 923, 220 152 228, 666 
2V0e ae A ’ ’ 4 
818, ‘283 959,371 4,513,403 3,770,292 893/032 1,152°363 5,288,260 4,781, 1574) 5,595,381 7,356,977 32.851.777 29.199.655 
1,520,294 _ 1,809,128 9,154,836 |_7,381,459||"2.010,655 2,089,542 11,163,620 _9,273,459)'11,717,943 13,340,401 65 225,026 54,548,939 
65.580 651559 ms O16 ~"380'840 496 «59, 38'554 Abi *539:670 '528:583 3: 200, B58 S172 .311 
, , , 7 333 0©=—s- 338, 167) : 172, 
2,087 221 4,07 ,012 - 43° - tid 1,073 1,104 1,737 —151 14,718 38,421 
142,137 _—353,280 __597,635 _1,777,782||"__171,719 —220,138 _577,743 __563,019/|__ 624.159 _ 3,092,627 —Aie278 279 ie BIS 
il ’ —3l , 58 ’ 1 1,771,313 A ——, . —4 ° om , mas , , — 
1,918 1,918 1,918 1,918 1,050 1/050 1,050 1,050 | 10,648 10,678 10, "a7 10,67 / 
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6 RAILWAY EARNINGS [Vox. 109. 
Chicago Peoria & St Louis | Colorado & Wyoming Denver & Rio Grande 
——Month of June-—— —Jan. 1 to June 30— ——Month of June—— —Jan. 1 to June 30—,'——Month of June-—— —Jan. 1 to June 30— 
EARNINGS. 1919. 1918. 1919. 1918. i 1919. 1948. 1919. 1918. | 1919. 1918. 1919.° 1918. 
| 
Freight revenue... - 99,212 134,098 577,613 858,959) 23,403 31,129 145,597 175,547)| 1,843,887 1, 686, §23 10, 588, 814 10,530,519 
Passenger revenue--- 23,909 20,613 141,806 119,824 1,088 2.222 7,200 14,740 547,507 2,686,1 2°193 301 
Tot., incl. other rev. 131,898 163,957 768,749 1,038,031) 95,864 92,641 569,387 540,792) 2,569,432 262 as er wT 13,519,245 
wu Maint.way 26,916 36,057 218,410 157,168 12,819 11,835 58,806 53,392 496,089 "432/542 2'211/192 1/636:731 
aint. of equipm’t. 66,791 64,052 381,304 317,059 16,832 15,608 106,144 97,272) 528,284 616,899 3,862,068 3,249,919 
Traffic expenses--_- 3.381 16,768 28,3: 191 310 646 912) | 21,418 33,410 113,871 175,957 
Transportatien exp- 99,582 141,999 _ 495,291 618 ‘957 41,484 53,758 _ 260.715 _228,567||__ 951,293 1,240,735 5,127,777 _5,171,203 
Tot.exp..incl.oth. 203,895 "257,799 1,165,684 1, 164,734 74,962 __—85, 707 449,256 | 406,201 | 2,121,398 -2:463,395 11,955,027 10,784,486 
Net from railroad_...| —71,997 —93,841 —396,935 —126,603 | | 20,902 6,934 120,130 134,590} 449,033 —200,549 2,143,560 "2,734,759 
Taxes (less war taxes) 7,400 9,653 44,366 46, 403; - 4,000 2,444 24,000 20,944 5,000 105,000 615,000 ‘640,000 
Uncoliectible revenue.; _____-_ aa a om ¢ 360 42 A78 DOT 
Net after taxes, &c.| —79,397 —103,495 —441,314 —173,006 16,902 4489 ___ 96,130 | _113,636)|__332,672 _—305,591 _ 1,526,082 2,092,251 
Net after rents__.... —81,433 —111,017 —457.379 —217,524|/ ‘13, 866 2,322 79,016 100,957|| 350,745 —190,610 1,678,956 2, 491 619 
Aver. miles of r’d oper. 24 247 247 247) 42 41 42 | 2,59 2,610 2,617 2,582 
Chicago Rock Island & Gulf Cetoriite & SZeuthern System Denver & Salt Lake 
a of June—— —Jan. 1 to June /— Ccolewade & Bewther: ——-Month of June—— —Jan. 1 to June 30— 
EARNINGS. 1919 1918. 1919. 1918. ||\——Month of June—— —Jan. 1 to June 30—'| 1919. 1918. 1919. 1918. 
$ $ ~ $ 19. 1918. 4 is. 1918. | K $ $ $ 
Freight revenue_____- 242,378 227,069 1,575,375 1,461,435|| 749,604 732,486 4,819,065 4,410,176) 254,432 204,927 999,148 721,169 
Passenger revenue.__ 84,262 101,702 481,708 524,532)! 211.522 187.376 1048170 944,573 || 42,391 31,207 163,477 121,684 
Tot., incl. other rev. 347.162 349,225 2, 176. 504 2,124,956|| 1,019,405 —«-975,464 6,190,811 5,733,137|| 304,405 241,645 1,202,984 877,257 
Expenses—Maint.way 2,048 7,576 396,403 /* 280,186 229,148 168,744 957,707 649,731) 97,982 61,435 411,676 290,266 
Maint. of equipm’t- 9 314 58.763 443.960  309;441!| 222'649  259°790 1,452/328 1,222'143 82,842 63,202 527,627 366,951 
Traffic expenses___ 8,133 10,672 1,181 51,805 | 1,516 12 808 53,337 57,675. 895 1,392 5,564 5,885 
Transportation exp- 176,768 194,147 1,036,551 814,979|| 407,044 524,460 2.401.160 2,195,446 | 141,464 109,406 742,161 477 ,503 
Tot.exp.,incl.oth.| "333.762 359.001 _ 1,993,870 | 1,527.963)\__924,009 1,024,594 5,120,440 4,365,286 | |___ 326,988 239,487 _1,715.978 1,162,311 
Net from raflroad_._- 13,400 —9,776 182,634 596,992! 95,396 —49,130 1,070,370 1,367,850} —22,583 2,158 —5i2,993 —285,05 
Taxes (less war taxes) - 13,154 13,154 78,929 78,929, 47,000 47 000 282,000 282.000) ’ 9,000 54,00: 54, 
Cucollectible revenue_ 3 2 293 211) 28 251 2,403 | | et Seen: Gees ae 
Net after taxes, &c_ 242 —22,933 103,411 517.852| 48,367 _—96,381 786,067 —1,085,229||_—31.593 _- —6,843 —567,040 —339,055 
Net after rents._....- —6,297 —21,564 75,609 533, 678) 24,019 —110,446 717,280 1,004,571) —32,837  —16,440 —563,093 —350,599 
Aver. miles of r’d oper. 474 474 474 "7 1,099 1,100 1,1 1,101) 255 255 255 2 
Chicago Rock Island & Pacitic Fort Werth & Demver City | Detroit & Mackinac 
—-Month of June-—— —Jan. 1 to June 5. | |\——-Month of June—— —Jan. 1 to June 30—}|——Month of June—— —Jan. 1 to June 30— 
EARNINGS. 1919. 1918. 1919. 1918 1919. 1938. 1919. 1918. i 1919. 1918. 1919. 1918. 
Freight revenue______ 5,308,896 4,423,750 32, 053, 269 28,5277 208 517,154 328,437 3,376,117 2,441,927 | 8,395 97,519 505,671 520,535 
Passenger revenue---| 2.935.005 2.362.761 14,068,052 12,131,354|| 297,338 161,321 1,402,475 889,06 29,745 30,223 174,768 146,865 
Tot., incl. other rev.| 8,787,315 7,291,040 49,082,858 43,830,982)| 843.422 520,837 4,989,915 3,511,951|| 136,489 134,823 719,953 711.75 
Ss nses—Maint. way 901,804 1,516,604 7, 6,171,084) 85,303 103,296 548,451 342, 161. 23,603 29,007 126,931 119,506 
Maint. of equipm’t.! 1,906,184 1,948.812 11,954, 973 9,935, d14 152,379 163, 922 975.385 781,010) 32,890 37,216 220,71 161, 310 
c expenses. 101,816 (113,317 °585,932 2,966 6,5 26,935 35.803) 2,129 2,073 22,57 13,531 
Frenipictaion exp-| 3.717.103 4,757.919 22,194,148 20, 598° M0) 322,801 335. 922 1,819,790 1,541,544) 62,430 78,303 387,547 341,219 
Tot.exp.,incl.oth. | 6,866,304 _ 8,688,779 44,153,199 38,509,962|| 590,105 650,207 _ 4,595,221 _2,850,180)|__126.277 151.274 835,092 —_—«66 8,138 
Net from railroad. _..|"1,921,010 —1,39/,/38 4,929,658 5,321,020| 253,317 —129,460 1,394,693 661, 770) 10,211 —i6,451 —115,139 42,116 
Taxes (less war taxes) _ 350,671 356, 450 2,092, 204 2, 097. 276 19,250 21.139 115,500 127,7 709; 10,331 ,16 44, 52,26 
Uncollectible revenue_ 372 2,327 3, 6,570 71 BEE | Se ee ee 581 
Net after taxes, &c_| 1,569,966 —].756,515 _ 2,834, 300 3,217, 173) 233,996 —150, rr 1,278,363 555 aa —120 —24,612 —159,233 _—10,730 
Net after rents.....- 1,363,172 —1,859,980 1,865,968 2,488,510), 230,642 —121,745 1,222,510 587,947. —sil — 22.291 —172,724 29,067 
Aver. miles of r'd oper. 7,594 7,823 7,594 7,823) 454 454 454 54 381 381 381 38 
Chicago St Paul Mian & Omaha) Trinity & Brazes Vaiiey i Detroit & Toledo Shore Line 
——Month of June—— —Jan. 1 to June 30— |——Month of June—— —Jan. 1 to June 30— —Month of June—— —Jan. 1 to June 30— 
EARNINGS. 1919. 1918. 1919. 1918. 1939. 1918. 939. 1918. | 1939 1918 1919 1918 
Freight revenue___._. 1,423,795 1,144,557 8,259,877 7,100,033) 61,845 50,796 448,131 389,453); 202,850 142,706 1,090,590 939,241 
Passenger revenue...} '707.928 ‘°593.834 3.487.037 7.761.303, 20,318 14,271 110,984 BONS weed ees eget ae 
eat: incl. other rev. 2.285.647 1,872,477 12,640,379 10,652,859) 86,211 70,078 587,564 544,870+ 210,075 145,287 1,120,911 946,618 
Maint.way 37,687 332,884 1,7 9 35,025 25,252 222,965 142,003 26,121 3,354 98,070 59,698 
pais of a t.| 444,283 521, 315 2:403:896 2; 652, 697) 50,459 631 695 196, 287 19,241 29,132 90,245 95,889 
15,985 31,163 17,498 44,861) 1,349 2,152 10,143 11,4 1,697 1,899 4,462 10,473 
dranaportetion exp-| 1,129'309 1,269:080 6,198.067 5, 849° 029, 55,005 47.447 351,100 oF1'983 61.536 71,907 319,175 345,266 
Tot.exp.,incl.eth.|~2,102,978 2,251,992 10,876,584 9,670,114 _148,143 117 528 888,341 669,210 | __112,.458 121,880 ___528,338 __ 534,360 
Net from railroad... | 182,668 —379,515 1,763,795  982,745| —61,932 —47,449 —300,776 —124,339 97,617 23,407 592,573 412,258 
Taxes (less war taxes) - 105,937 105,202 620,864 603,378) 714 6,580 34,287 38,898. 8,250 7,719 61,245 42°037 
Uncollectible revanue_ 157 324 2,030 360) 65 71 OO eesese _ saance ee 
Net after taxes, &c_ 76,573 —485,042 1,140,900 377,006 |_—67,648 _—54.095 —335.133 —163,303) 89,367 15,687 __ 531,320 __ 370,291 
Net after rents__._-- “45,601 —455,021 948,979 - 517,469| 66,650 —60,813 —379,980 128,669 88,717 —15,976 490,511 168,811 
Aver. miles of r’d oper. 1,749 1,749 1,749 1,749 368 368 368 368, 61 61 61 
Chicago Terre Haute & Southeast, | Detroit Toledo & Ironton 
—-Month of June—— —Jan. 1 to June 30— |; Month of June-—— —Jan. 1 to June 30— 
EARNINGS. 1919. 1918. 1919. 1918. | i! 1919. 1948. 1919. 1946. 
Freight revenue. __.-- 263,682 390,189 1.677.555 1,829, 770) Rikis whiihe waeinw: <ondig || 238,922 239,113 1,528,988 1,660,176 
Passenger revenue-_-. 20,265 21,452 ,820 CE eee siden nedinae”™  mnadea 11,593 2,33 68,623 58,448 
Tot., incl. other rev. 291,829 420,404 1 #7. "306 =k kieies  etediniges  -etuwanahaiee |} 269,601 268,023 1,716,587 1,209,080 
®&xpenses—Maint.way 50,92 60,652 11,427 gills © aeciina:''aaibe  edteat | 101,494 78,670 517,337 270,376 
aint. of equipm’t- 152,105 242,382 396. 131 -ciiedns mates  abenee gudiegial | 75,995 141,006 615,409 467,113 
ffic expenses--- 3,153 5,773 20,546 DE pane  wadwc cupid  ahiacibre 2,343 8,100 16,124 26,441 
ransportation exp- 136,660 254865 742,788 | ete Yee hee | _177,481 203,288 853,159 847,980 
Tot exp .incl.oth. 352,518 See ee ae. eehbemr | cename |__ 309,924 449,479 2,079,308 1,678,747 
ieee eee Ane ee a ——— ~~ enews. maeaae \| —40,322 —181,455 eee “—469,667 
Taxes (less war taxes) 14,500 14,500 87,000 (Se, = awa | ame  ewelebe | 8,500 8,900 51,432 53,400 
Uncollectible revenue.{| __.... £.._L Oe eee 8 mans i} ae re 234 1: 
Net after taxes, &c. | —75,189 —172.805 —271,308 —179,625)|* ------  —------ eee ||__——48,862 _—190,355 —414,387 —523,188 
Net after rents_._._- wa<tGdL TREES “SER TEL)©=«=Ececeee 0 ccwece eee wevene —ol ae —206.152 —#41.020 —644,967 
Avtr. miles of r'd oper. 374 374 374 Te a 6 i ewaran | 459 463 
Cincinnati Indianapolis & West Delaware & Hudsen | Duluth & Iron Suni 
——Month of June—— —Jan. 1 to June 30—||——Month of June-—— —Jan. 1 to June 30— |—Month of June—— —Jan. 1 to June 30— 
EARNINGS. 1919. 1918. 1919. 1918. 1 919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 
Freight revenue--_-_.. 167,741 151,267 941,069 1,060,868) 2 465,197 2 553,607 13 692, 234 13.102,375 | 1,178,769 1 063, 497 2,973,133 2,613,634 
Passenger revenue... 57,002 54,775 304,238 256, 786 249,620 239,849 1,333,449 (1,232,343) 20,586 19,850 133,449 112,278 
Tot., incl. other rev.|~ 248,045 225,176 1,381,004 1,450,299|| 2,875,039 2,949,859 15,938,986 15 1153, 911) || 1,287,086 1,100,769 3,339,757 2,806,854 
Expenses—Maint.way 52,760 61.701 284,113  °207,893|| 231,414 294,700 2,049,310 1,769,533)| 125,412 142,894 455,339 620,993 
aint. of equipm’t. 82 79,996 420,311 362,104) 793,374 685,866 4,664.929 4,714,469}| 105,613 102.987 . 520,161 474,914 
Traffic expenses-__ 7 M0 8,399 27 380 42,661) 20,133 19,431 110,603 137,730) | 464 153 2,816 5,496 
Transportation exp - 146,780 193,393 787,262 _—*744,120)| 1,195,732 1,395,680 7,365,020 8,098,084||__ 247,644 _- 290,851 _ 1,001,893 960,890 
Tot.exp.,incl.oth.| 293,927 361,883 1,600,484 _1,424,070|| 2,363,204 2,510,362 15,014,919 15,521,956||__ 492,544 _547,803 2,063,673 2,148,522 
Net frem railroad_-_-.|~ —45,882 —136,707 —219.480 26,228|| 511,834 439,496 924,066 —368,045|| 794,042 552,965 1,276,084 658,3: 32 2 
Taxes (less war taxes) 10,242 10,679 61,458 59.461) 60,000 79,610 360,000 477,660) 151 60,805 168,254 152,27 
Uncollectible revenue- 81 81) 484 214 0 RB eas 49 155 481 346 
Net after taxes, &c.| ~ —56,124 —i47.467 —280,938 ar 5i5| 451,3 360,100 _557,588 —845,705||__730,341 492,004 1,107,348 505,811 
Net after rents...... —61,371 —138,999 —314,895 —33,690| 408,769 324,000 425,259 —960,474|| 729,011 489,815 1,131,104 601,110 
Aver. miles of r’d oper. 321 321 321 321) 875 902 875 902| 292 284 292 284 
Cincinnati New Orl & Texas Pac Delaware Lackawanna & Western | Duluth Missabe & Northern _ 
——-Month of June-— —Jan. 1 to June 30—||——Month of June—— —Jan. 1 to June 30—!|——-Month of June—— —Jan. o June & 
EARNINGS. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. « y 1918. 
$ “an 
Freight revenue. .___. 979,650 806,249 6,045,964 4,352,175'| 4,571,060 4,133,252 24, 930, 343 22, 030,966 3,101,060 2,370,844 7,775,428 5,134,438 
Passenger revenue... 337,770 _ 343,088 1,852,711 1,740,805 994,158 959,062 5.610.349 4.550.641 96 43,283 256,810 205,403 
Tot,, incl. otherrev.| 1,380,962 1,288,745 8,303.69 604.118 | 6.230,382 5,686,552 34,162,323 20,848,437)| 3. 200.797 2,513,221 8,300,020 5,591 585 
E Ses—Maint.way| "161.565 149526 971529 7 B72 076 717.726 517.041 3211-841 2, 134,595 225,177 228,759 864,574 897.779 
aint. of equipm’t_ 7,912 407,203 2,574,105 1,802,859 | 1,332,721 1,201,590 7,243,297 5,6 2,949 136,574 137,664 788,241 799,76 
Traffic expenses--- 29,351 30,975 —'141'895 '141;811) 37,876 69,722  '234'750 05,838 31989 2,58 43.818 18,295 
Transportation exp- 544,951 623,065 3,019'316 2.758'124.| 2.439671 3,330°644 14,966/952 13,904,447 478,262 488,747 1,630,973 1,432,044 
Tot.exp.,incl.oth.| 1,145,522 _ 1,252,374 6,965,038 5,454,565 | 4,702,905 5.319.505 26,668,285 2%,000,468||__864,045 896,851 3,410,004 3,406,499 
Net from railroad....|~ 235,440 —23,629 “1.445.001 B53'| 1.527.477 367.046 7,194,037 6,847,905|| 2,349,701 1,622,370 4, po +f O15 2,185,386 
Taxes (less war taxes) - 36,403 8.484  "232'118 ++930'589 318.427 234660 1'857.294 1:407.963|| Cr30.940 '156,085 230,707 ~ "3257427 
Uncollectible revenue_ 69 242 3,660 724) 9,985 Cri41 13,049 Tl sesew=  ndtnws snouen ') wanmon 
FE cyan &c.) 198,967 _ —62,356 1,102,282 — 918,269 | 1,199,065 132,527 5,623,693 5,439,212) _2. ete 4692 _ 1,465,785 _4.659,308 1,859,959 
jet after rents......| 204,269  —3,139 “1,175,210 “1.383.403 | 1,162,741 155,672 5,376,167 5,5/1,878|| 2,370,030 1,460,948 4,738,392 2,031,156 
phe A 337 337 $37 gy, 955 =_”ClUCM eee 410 410 41 410 
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RAILWAY EARNINGS 7 
Duluth South “hore & Atlantic ib vy heme East Coast | a rand Trunk Vestern 
—— guinio. June—— —Jan. 1 to June ——Month of June—— —Jan to June 30— ow es Det v & Milwaukee and 
EARNINGS. 1919 1918. 1919. 1918. 1919. 1918. 1919. 1918. & Can Gr Trunk Junctiga) 
Freight revenue ] 204,935 239,073 1,488,093 1,385.609| 507.399 378,946 3,055,499 2,821,204| 1.420151 1,519,642 TAS4828 BOSO S16 
Passenger revenue---| 106,476 97'378 530.935 465.809 145,981 148,007 1,748,070 1.50071 "362,533 "265.440 1,645,499 1,173,746 
Tot., incl. otherrev.| "431,798 367,594 2,151,127 1,975,264 734,142 598,885 5,390,728 5,030,537/| 1. 955, 494 1,911,790 10, 232, 842 7,975,770 
Maint.way{ 100,465 118,704 ‘426, 164 °477.905| 118,782 111,703 ‘879,257 01,102 6,126 300,244 1,246,721 1, 167 7,781 
Maint. aint. —- t. 67,589 : 634 355, 114 36,003 128,540 967.916 584910 38! 025 389,300 1,932, 981,582 
MSES___ 6,068 10,636 B68. 778 44, 7,852 776 48,989 74,730 5,051 27,484 38 041 
Transportation exp-} 184,662 269.497 1,130,191 1,120;279) 356,212 431,546 2,543,725 1,846.6 938 ‘546 1,081,137 4,846,386 4,584,289 
Tot.exp.,incl.oth. | 373,577 486,904 2,081,626 2,050,335 | 625,754 697,961 4,595,197 3,063,123|| 1,452,758 1,853,809 8,431,125 8,165, 996 
Net from railroad____ "38.220 =119.310 ~~ 69.500 ~ —75,070 108.387 : 5,030  1,967,41 502,735 57,981 1,801,716 —1l 
Taxes (less war taxes) 34 270 123 002 123,270 16, 680 40,956 196,949  ‘'245:646 49,375 48,229 301,372 289:374 
Uncollectible revenue_ 8, "622 56 883 44 17 344 3,363 3,966 
gues neg ee omg &e- 30,195 —153, 555 —53, ai —198,350, 91,084 —140,088 597,697 —1,720,322|| 453,341 9,408 "1,496,980 —483,565 
Net after rents___._- 35.701 168.353 100.686 —246,810, 97,338 —150,278 626,761 1,579, 422,133 —486,601 1,062,210 1,083, 
Aver. miles of F ra oper. 599 601 599 601 764 764 764 764 1,001 1,023 1,001 1,023 
Duluth we Oe & Pacific Fonda Johnstown & Gloversville Great Northern 
“a of June—— ‘an. 1 to June 30—)||\——Month of June—— —Jan. 1 to June 30—||——Month of June—— —Jan. 1 to June 30— 
EARNINGS. 1919. 1918. 919. 191s. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918, 
Freight revenue__-____ { 102,023 117,422 787,456 686,915, 40,091 34,615 183,159  158,850|| 6,295,889 5,496,720 34,432,294 28,204,122 
revenue... 21,005 21,306 141,018 141,818, 62,650 54,462 373,649 334:776| 1,784.534 1.619.940 8.542.066 7.085.879 
Tot., incl. other rev 129,356 141,349 964,484 ~848,927|| 108,330 93,608 579 818  518,989|| 8,131,273 7.737 898 47,272,184 39,057,426 
Maint.way 109 25.790 164.641 121,620) 11,570 10,446 283 2'784|| 1,607,487 1,832.9 539, 8,179,577 
A A A A A I 
Transportation exp- 58. 309 68,239 443.629 _ 439. 383 35,324 31,097 224'603 174:982|| 3,794,803 4,640,295 20,966,888 19,957,772 
Tot.exp.,incl.oth.{~133,540 ~ 128.467 863,629 60,930 55,690 __ 370,394 —_312,755||_7,370,606 8,530,746 41,686,831 37,752,666 
Net from railroad - —4,183 12,881 ~ 100,854 47.309 37.917 ~~ 209,423 206, 1,560,666 —792,848 5,080,352 1,304,760 
Taxes (leas war taxes) 6.526 8'024 49/868 test) 4,900 4,500 29°400 27,000/| 523,129 499,202 2,756,058 2.856.271 
U RRR a aa ia ee totes Be eR ee aie Se eee Ce ace el 675 439 3,597 3,575 
nth mpeg &c. |” —10.710 4,856 50,984 48,670 42,499 33,417 _ 180,023 —__179,233||_ 1,036,862 —1,292,491 2,825,696 —1,555.087 
Net after rents____.-- | —14,524 : 008 : 54 x3 170,981 ~ 152, 1,003,356 =1,231,681 “2,643.8 581,032 
Aver. po ee d oper. 178 178 178 178 88 (See also on page 14) 8,244 8/261 8,252 8,257 
East 8t Louis Connecting Fort Smith & Western Gulf & Ship Island 
——Month of June—— —Jan. 1 to June 30— xr «ws of June-—— —Jan. 1 to June 30—)\|\——Month of June-—— —Jan. 1 to June 30— 
EARNINGS. 1919. 1918 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 
STE CG TE RE PE 75,535 56,548 508,459  410,999)| 146,012 144,489 784,691 840,822 
| Pe ES en aa cea es hice eR oe cee 25,988 21,984 146,187  134:83 45,875 54,153 251,201 273,823 
Tot., incl. other rev 94,951 86,779 557,456 490,611|| 109,381 86,838 703,831  598,126|| 204,016 209,840 1,130,675 1 215, 805 
Maint.way 14,719 15,096 81,646 66,1 23,453 15,858 141,509 101,567 40,045 47,480 : 3,850 
t. ef equipm’t. 67 17/272 162.570 77.154 32,486 30,138 178,951 4° 45,141 49,873 261,618 310; :418 
Traffic wit 26 3 ; 1,875 3,634 1313 21, 16,97 3,992 5,386 22.325 ‘ 
Transportation exp- | 74,049 116,364 375,855 _ 430.764 41,253 44,319 267,132  233'299|/| 109,994 107,434 498,079 423,261 
Tot.exp.,incl.oth ‘ 155, 42, ,811\| 108, 349 100,379 649,670 54,125|| 208,170 226,242 1,164,308 946,080 
Net from railroad -_--: —$.650 68,784 ~ 84.903 —I11,200 —13,540 "54,1 44.001|| —4,154 16.402 ~ 33.633 269,725 
(leas war taxes) _' 2:000 2:027 15,110 13,794 5 ;000 4,500 30, 28,500 11,408 8,961 62,861 61,885 
U; NE ieee en ieee 2 BRR pc 2 13 20 93 437 
Net after taxes, &c-} 7,650 _ —70,811 —100,014 —124,997||__ —4,120 _ —18,040 23,354 15,498||_—15,575 —25,383 —96,588 _ 207,402 
Net after rents____.- —30,1 en —180,721 —201, ahs — , 52,8 11,940 ~ —23,630 ~ —85,551 188.624 
Aver. miles of r'd oper. 3 253 253 253 253 307 307 307 307 
Eigin Joliet & Rastern_ Galveston Wharf Gulf Mebile & Northern 
——Month of June—— —Jan. 1 to June SOP = 2ent: Of June-— —Jan. 1 to June 30—||——Month of June—— —Jan. 1 to June 30— 
EARNINGS. 1919. 1918. 1919. 1918. 1918. 1918. 1919. 1918. | 1919. 1948. 1919. 1918. 
Freight revenue__-__.. j 1,250,035 1,335,517 8,793, RN 3 age Te a 168,092 142,015 933,199 8,850,961 
revenue. __' —_ 7 are “ 6on8 58 seid CMe a ee 44,111 29,303 244.367 178,434 
Tot., incl. other rev.| 7, 462, 35 1,561,738 10,254 004 8,061,735 77,240 73,947 ~ 403,623 ~ 519,366 223, 777 ~—s-:179,917 1,244,001 1,118,494 
E Maint.way 687 (153.341 995,529 5 1,021 115,362 65.299) 336 44'265 '270:799 58,041 
t. of equipm’t- 459° 1557 50 2 603. 385 1,904,899 wl  ¥ ; 7,955 46: 973 44,994 328,040 217,047 
Traffic expenses... 8:0. ,364 467 42,371 42 360 »859) 6,292 5,899 1,587 301,179 
Transportation exp-| _ 683,589 84,566 4.605; 682 3,489,313 30,418 27,394 158,013 __171,930))__116, 493 116,006 __ 612,995 __ 451,227 
Tot.exp.,incl.oth.{ "1,322,763 _ 1,411,692 7,711,477 _6,584,855||__ 57,441 50,666 332,778 _321,065|__224,130 224,610 _ 1,299,632 __ 914,796 
Net from railroad. __.|* 139.623 ~ 150.046 ~2,542.526 ~1.476. : ‘ 0,845 198,301) —352 —44,693 D, 203,697 
Taxes (less war taxes) - 53,250 50,773 317,896 (304,637 12,300 12,300 72,100 73,800) 11,635 12,152 65,923 67,178 
Uncollectible revenue_ 6 | tle eee ON pet ON a | BO ae ee 280 8 
Net ieee Same. &e_ 86,372 99,270 2.224.630 1,172,240 7,499 10,980 —_—1,254 — 124,501||_—12,023 — —56,846 —121,835 ___ 136,509 
Net after ren eecees 4 ’ 4 rl ® ib R 1 ° 4 4 ® —1,5i9 12 ,228 —8,14 —42,412 —l 204, 
Aver. miles of rd oper. 831 806 827 805 13 13 13 13) 424 402 402 
| 
El Paso & Southwestern Georgia Hocking Valley 
——Month of June—— —Jan. 1 to June 30—||——-Month of June—— —Jan. 1 to June i —-Month of June—— —Jan. 1 to June 30— 
EARNINGS. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 1949. 1918. 1919. 1918. 
Freight revenue__--_-- 744,207 933,118 4,844,860 5,743,502}! 256,910 249,134 1,889,611 1,748,290! 1,016,794 930,013 3,696,671 4,442,397 
Passenger revenue...| 207,470 209,621 1,077,006 1,239.059|| 115,146 227,192 858,056 —- 823,786 88,354 96.594 529.579 445,855 
Tot., incl. other rev.|~ 1,005,583 1,194,757 6, 239, 429 ~7,311,963|| 397,202 504,828 2,954,220 " 2,742,676|| 1,188,960 1,106,436 4,528,293 5,178,056 
Maint.way| (182,075 ‘173.068 ‘814,206  ‘'689'64 1,66 51.580 316,72 é 112,820 144,358 614,842 648,231 
aint. ef equipm’ od 227,79 906 1,215,106 » 1,069,587 74,395 72,811 482,422 4:067|| 343,393 295,920 1,736,023 1,600, 
expenses___ 10,20 13,207 7 4 11,239 10,0 46,405 BF 635 5,984 7,318 5, 978 
Traasportationexp_| 334,028 _532:235 1,773.857 2,244'684|| 238.890  292'568 1.435.341 1,256,610|| 372,130 _ 592,778 _1,713,993 _2,257,742 
Tet.exp.,incl.oth.|~~787.407 "1.013.144 "4.054.552 ~4.348.913|| 384.228 446.171 ~2.381.881 ~1,968,.424 — 255.827 1,066,762 4,224,877 4,670,141 
Net from railroad_._..{~ 218,176 181,612 "2,184,877 2,963,750 12,974 606 672,339  774,201|| 333, 39,673 303,416 507, 
Taxes (leas war taxes) 48,363 50,98 '832:718 "305,912 5,950 5,950 36,700 39,362 47, 866 49,850 333,600 299,160 
Uncollectible revenue_ 397 +e aR gee aaacacet 16 | Sarah: |, Res coe i 4,164 114 
Net after bag &e.}___ 169,809 __ 130,594 1,851,761 2,657,686 7,024 52.690 _ 535,584 _734,780)|__ 285,965 _ —-10,176 _ —33,747 __ 208.700 
Net after rents_....- 145, 101,332 1,815,030 "2,598,332 32 15,309 58.137 594,409  609,931|| 297,799 72, 762 508,461 
Aver. miles of ord oper. 1,027 1,027 1;027 328 328 328 328 50 349 350 349 
Erie System Georgia & Florida ilimeis Central 
Be —-Month of gees —Jan. 1 to June 30—||\——Month of June—— —Jan. 1 to June 30— 
EARNINGS. ——Month of June—— —Jan. 1 to June 30— 1919. 1918. 1919 1918. 1919. 1918. 1919. 1918. 
Freight revenue 56186 51500 830 31641335 27/990; 525 B 571 43,440 331, 391 341 595! 5 910 808 6 ois 176 35, 333, 452 35,135,783 
revenue...... 3 7 - , ’ . ’ 
Passenger revenue___| 1,198,011 1.067.677 3.297.185 4°985/321 19,111 14,600 108.778 90°716 | 2,021,927 1,854,608 11,463,009 8,957,827 
Tot., incl. other rev. | 7,531,199 7,223,978 41,831,624 36,088,083 67,243 62,072 468,555 461,987)| 8,579,160 8,628,308 50,353,827 47,521,120 
Ex ‘Maint. way| 1,102,379 1,224,878 5,024,813 5,049/861 21,570 21:006 163.693 123/338) 1,334,156 1, 55 8.827.800 7,708,738 
Maint. of f equip’ t. 2,227,309 3,427 382 14; 367, 1605 12; +033,70 "707 23, 783 13,868 118, 073 70. 417) 2,317,221 3, 136. 194 13,562,248 11, 1215, 067 
- ’ , 1 49 7\ ’ 54 ° 
Senieeiiiion exp-| 3,345,073 5,096,845 21,473.187 20,818,657) 51, 1194 33'o51 305° ‘041 ©234'515|| 3,338,100 5,645,248 21,559,543 20,960,159 
Tot.exp.,incl.oth.| 6,960,784 10,161,834 42,668,531 40,184,075|| 103,502 77,148 631,548 477,274 | 7,346,415 11,038,883 45,974,502 41,918,652 
Net from railroad__-- 570,415 —2,937,5 —836, 5095, —36,2 —15,075 —162,993 —15.286 1,232,745 —2,410,5/5 4,379,324 2,4 
Taxes (less war taxes)| 269.475 236,897 1,512,147 1,381,835 4,201 4,000 25,219 24,000) 408,0 *420,602 2,410, 006 2, 1480, ‘812 
Uncollectible revenue_ 278 177 Oh, 7 | tae aes 775 41) F ‘ 9,5 10,059 
Net after taxes, &c.| 296,765 3, 3176.0 oi 2, sar: ‘231 —5,480. Ae —40,461 —-19,083 —188,988 —39,328| 823,203 —2,832,644 1,959, 75a 3,111,596 
Net after rents___.-. ey 9. 9.020 = 446,002 —4, —39, —20,823 —186,027 —56.725 47,694 —2,694,830  1,948,53 “4.016.431 
Aver. miles of r'd oper. 1989 1,989 1989 348 348 348 3 4,787 4,782 4,787 4,774 
Chicago & Erie Grand Trunk Lines in New Eng. International & Great Northern 
——Month of June—— —Jan. 1 to June 20-— Atlantic & St Lawrence EE ——Month of June-——- —dJan. 1 to June 30— 
EARNINGS. 1919. 1918. 1919. 1918 —Hfonth of June— —Jan. 1 to June 3 30— 1919. 1918. 1919. 1918. 
1918 1919. is 
Freight revenue___._- 611,021 642,623 3,980,438 3,761,140|| 285,552 54 iat 992) 872,754 540,822 4,840,678 3,937,529 
Passenger revenue.._| 122.819 121,404 ‘569.945 ‘359/855 42.025 Site ne Brite 134°301!| 304,083 377,495 1,488,199 1,807,236 
Tot., incl. other rev.|~ 808,418 842,211 4,952,460 ~4,538,314|| 362,617 17: 30.206 998,857| 1,251,252 967,634 6,757,763 6,234,561 
E Maint.way| 145.440 129.769 ‘568,144 ‘°960:773 86,044 115 '708 » bor 890  1725029| 250,544 33,414 1,636,292 — 845,605 
aint. of equipm’t_ 30,26 263,089 89 94, 164 930, 916 35,074 63,554 252, 727 968.902| 239.270 324,086 1,776,285 1,271,332 
Traffic expenses-_- 10,162 17,581 95,219 3,601 3,752 602 21,48 9,015 20,532 74,924 98, 
Transportation exp- 87,513 586,844 2, 580" 388 2,654,462); 151,969 139.702 1 284. ‘575 860,836; _ 592,397 90,862 3,494,525 2.930.816 
Tot.exp.,incl.oth.| __703.457 _ 1,032,322 4,294,212 _4,783,421|| 312,189 260,757 2,522,173 1,360,768 | 1,140,849 | 1,327,714 | 7,255,669 _5,367,063 
Taxes (le er eas ee ‘ore "6" 608 193030 3196 650 11500 T1746 69°00 — aT aT ¥30:000 30:00 “180/000 30,000 
‘axes (less war taxes) - d ; : : ,476 ‘ ’ , 06 
Uncollectiblerevenue.; = 7 ~~ LL 80 = ” 138 +7 no 7 38 3: 246 821 ,834 
Net after taxes, &c_ aT —227,719 472,237 =r 76 38,928 —135,355 —460,966 —432.411 80,370 —390,326 —678, 2 685,663 
Net after rents.....-. 25, —465,4 —12,534 —1,994, ¥ —254,51 —573,4D 62, — 82, 551, 
Aver. miles of r'd oper. 269 269 269 269 172 172 172, 1,159 1,159 1, 159 1,159 























































































































































































































Rg RAILWAY EARNINGS [Vor. 109. 
Kansas City Mexico & Orient RR Lehigh Valley Midland Valley 
——Monih of June—— —Jan. 1 to June 30— Scant of June—— —Jan. 1 to ee a of June—— —Jan. 1 to June 30— 
EARNINGS. 1919. 1918. 1919. 1918. || 1919. 1918. 1919. 1919. 1918. 1919. 1918. 
Freight revenue__---- 55,364 56,505 421,497 470,407)! 4, 349.7 52 4,821,044 23,292,820 22,429, ae 232,637 191,394 1,334,515 1,200,016 
Passenger revenue... 20,334 15,748 97,885 70,772 4341 589.936 3.167.719 2.485.750 52,334 56,120 467,553 332,986 
Tot., incl. other rev. 80,287 77,027 645,973 570, 754 5, Tar 901 5,851,604 29,325,282 27,195, 520 324,200 257,066 1,874,545 1,598,457 
Ex Maint .way 57.350 22,054 247,982 119,115)! '998.45 767,607 4,288,496 3,060, 62,043 8,404  °387:322  °220:773 
1 nt. of equipm’t- 42.377 41,043 238,816 3 0'923 | 1,500,142 1,990,581 8,214,471 7,050 0539 53, ‘497 53,214 330.579 219.582 
Traffic expenses--- 1,471 4,998 7,443 27,144, ° 49,666 66,127 246.607 398,043) 1,344 13/057 17.1 
Temenos exp. | 58,862 70,895 342172 _ 343'552|| 2,305,290 3,653:456 14,231.920 14,966,769) 110'627 104'861 601.294 583.021 
Tot.exp.,incl.oth.| — 167,101 150,339 — 879,784 —_765,791|| 4,993,261 _ 6,671,700 zi. 726,531 26,180,512|| 239,084 183,893 — 1,494,290 1,107,515 
yes from railroad... | ~—86°S13 ~ —73,311 333,510 —-195,037|| 491.640 —820,095 1,598,751 1,015, 008) 85,214 73,172 380,255 400, 
‘axes (less war taxes) - 6,250 6,370 37,550 37,620 | 46,725 161.470 13807350 968,823 || 337 7,101 41,701 42,953 
Senet cube es SS eae ee | a ae 192 235 510 1 463) | 587 72 1,053 87 
anne aieie warts, &c- | ~ —93,063 _ —79.681 _—371,381 —232,657)|__ 344,723 —981,801 __717.891 44,721||__77,739 66.043 337,500 447,931 
Net after rents. ----- | "=94,159 —74,062 —332,292 “—214,471|| 300,721 —058,797 570,843 251,899) 70,057 65,574 ~~ 284,358 339,819 
Aver. owed con. 272 272 272 '272)| 1,431 1,442 1,435 ,443) 388 386 38 
Kans City Mex & Or Ry of Tezas| Los An Moy & Salt Lake Mineral a 
Month of June-—— —-Jan. 1 to June 30—)|——Month of —Jan. 1 to May 31——||——-Month of June—— —Jan. 1 to June a 
EARNINGS. 1919. 1918. 1919. 1918. | 1919. 1918 1919. 1918. || 1919. 1918. 1919. 1918 
Freight revenue. ---- 61,068 64,514 382,575  482,623| 994,086 756,635 4,929,618 3,475,792 36,241 86,444 399,240 508,350 
Passenger revenue-.-- 14,895 12,302 72,833 751{| 317.571 _—_(270,113 1,635,392 1,483,423 279 227 2,616 13,586 
Tot., incl. other rev. | 82,126 81,943 486,545 580,836 1,395,316 1,112,817 6,939,405 5,376,794 39,621 90,816 415,660 538,086 
Maint.way 37,785 14,072 202/580  110:775| "2715325 °128:485 1,231,226 °783,689 9,887 26,147 61.534 107.793 
t. of equipm’t- 44,397 38,640 241,663  170:766)| 345:905 209,098 1.467.937 998,010 18,603 16,229 134,531 108,744 
Traffic expenses--- 1,816 81 8,119 21,678) 22'845 8 86, 137,808) 387 4 63 2,626 
Transportation exp. 56,136 36.916 _ 358,364 _294'416|| 492'020 _411,200 2,300,042 1,971,044 38,285 43,633 239,535 296,114 
Tot.exp.,incl.oth. 147,903 95,362 584,940 __ 622,222|| 1.200.548 __ 812,785 _ 5,401,349 _ 4,100,003 60,188 88,334 444.379 522,597 
Net from railroad... |~—65.776 — 13.419 368,304 41.386 | 194.768 300,031 1.538.056 1,276.791|| 20,507 2,481 ~ —28,718 15,489 
Taxes (less war taxes) 5,000 5,000 29,905 30,000, 67,235 62,102 329,521 313, j 3,86 1, 20,363 
Uncollectiblerevenue-| -..-.. ------ 2 126, es ee ee me a OS ee 
Net after taxes, &c_|~ —70.776 _ —18,419 —398,302 ~ —71,513 127,236 __237,929 _ 1,207,784 | 962,029||_—25.567 __ —1.386 _ —50,218 __ —4.879 
Net after rents_....-- —71,066 —14,145 —4 4 —55, | 82,975 218,831 1,089,327 77,276|| —24,090 —255 —39,229 ~ —3, 
Aver. miles of rd oper. 465 465 5 465 1,168 1,168 1,168 1,165 101 100 101 100 
Kansas City Southern System Louisiana & Arkansas Minneapolis & St Louis 
Kansas City Southern — -Month of June-— —Jan. 1 to June ——Month of June—— —Jan. 1 to June 30— 
EARNINGS. ——Month of 5 none is —Jan. 1 to June 30—| 1919. 1918. 1919 1918 1919. 1918. 1919. 1918. 
1919. 1918. 1919. 1918. $ $ $ 3 $ $ $ 
Freight revenue--_---- 786,771 Bo 877 5,334,257 5,639,572| 104,226 90,456 767,081 641,455|| 847,827 685,828 4,418,653 4,108,800 
er revenue---| 201.908 185.813 1,097,950 1,045,186, 37,329 30,636 211,192  173,225| 272,587 77,993 1,323,005 (950,514 
Tot., incl. other rev.| 1,060,754 1,177,621 6,957,182 7,216,263 | 146,539 127,065 1,015,988  850,013|| 1,160,653 912,847 6,021,753 5,365,418 
x) Maint.way| (212,877 49,156 1,292,159 ‘700,432 52,380 28,444 246,737 143,764|| 207,707 235,564 1,153.4 969.1 
Maint. of equipm "| 260:557 230.251 1:617;470 1,168,774| 35,406 28,65 249,872  131,274|| 262,738 297,856 1.599.651 1,160,170 
Traffic expenses--- 20,213 22,697 111,638 — 127,117 2,662 4,9 20,251 21,08 8.913 14.9: 61,120 91,6 
‘Transportation exp- 475.065 584,748 2,926,413 2,733:125 86,365 73,180 482,292  307,774|| 520,629 647,585 3,108,296 2,787,514 
Tot.exp.,incl.oth.4 1,014,374 1,041,357 —6,195,459 —4,972,665|| 182.609 143,364 1,035,799 —637,837|| 1,029,381 1,229,979 6.091.184 5,159,217 
Net from railroad. --- 46,380 136,203 761,722 “5.943.5 98|| —36, —16,299 —19,811 2,17: 131,271 —317,131 —69,430 ,201 
Taxes (less war taxes) 61,255 56,986 395,284 341,916 11,501 11,407 68,326 64,850 48,556 50,061 307,802 296,685 
Uncollectible revenue 623 54 3,292 954 26 8 54 81) 7 45 2,131 2,865 
Net after taxes, &c.| —15,498 79,223 _ 363,145 _1,900,726|| —47,597 —27,715 —88,192  _147,243||__- 82,579 —367,238 —379,364 —93,349 
Net after rents_.._-- ,3D 59, 237,806 1,733, “—49,102° —25,039 —106, 149,345 91 0,249 —385,525 ° 150, 
Aver. miles of r'd oper .4 774 774 774 774 302 302 302 302 1,646 1,646 1,646 ‘ 
Texarkana & Fort Smith Louisiana Railway & Nav Co (Minn St Paul & Sault Ste Marie 
——Month of June—— a 1 to June 30—!'|——Month of June—— —Jan. 1 to June 30—||——-Month of June-— —Jan. 1 to June 30— 
EARNINGS. 1919. 1918. 1919. 1915. 1919. 1918. 1919. 1918. 1919. 1918 1919. 1918. 
Freight revenue-_-_-- 92,657 62,440, 507,082  442,147|| 223,649 129,011 1,372,513 988,506 2,555,030 1,639,590 14,213,087 9,468,046 
Passenger revenue... 18,163 19,594 97,69 91,408 35,473 55,900 212,076  312,708|| 741,833 599,282 3,581,274 2,840,829 
Tot., incl. other rev 130,316 88,798 0, 579,369|| 279,087 197,606 1,682,460 1,381,518|| 3,535,373 2,469,272 18,979,823 13,537,688 
Maint.way 16,832 11,341 119,298 ,060) 79,576 56,564 475,662 197,454 1,488 94,431 2,931,270 2,478,589 
t. of equipm’t- 17,355 6,713 115,663 62,843 , 39.367 314/272  203:682|| 634.712 46,07 266,919 2,901,471 
a 673 2,782 6,867 15,361 3,875 6,287 22,931 29,934 20,930 32,205 142,275 01,465 
Transportation exp. 40,651 53,888 292,110  256,995|| 107,807 142,940 867,195  632,899|| 1,483,685 1,637,942 8,431,201 7,198,980 
Tot.exp.,incl.oth 78,806 80,920 549,096 —_—- 422.891 254,062 257,232 1,726,544 _1,110,914)|_ 2,638,053 _3.121,934 16,290,810 13,266,622 
from railroad___. , , 121,757 156 +4 77 25,024 —5 , —48,084 0, 4 6 ot 19 —65 , 1 5.689.013 270,965 
(less war taxes) - 5,458 7,290 40,059 43,743 14,000 14, 84,000 ,000)| 187,561 181,769 1,124,762 1,094,075 
neollectible revenue.| —_ -_-__- Cr5 43 Cr4 132 1,118 | Re peter 1,072 8 
mans pier tases. &e. 45,051 593 81,684 112.738 11,022 — —73,689 _—127,717 ___186,485||__ 509,409 —834,430 1,563,178 —823,118 
Net after rents_...-- 46, —1,55 ; 744|\| 4,685 —81,549 —188,529 119,705 439.023 —80. 808.177 177 1, 110, 300 467.917 
Aver. miles of ofrd oper. 87 81 87 81 349 356 349 356 4,24 4,243 
Kansas City Terminal Louisville & Nashville Missiesippt eames 
——-Month of June—— —Jan. 1 to June 30—)|\——Month of June—— —Jan. 1 to June 30— ae of — —Jan. 1 to June 30— 
EARNINGS. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 
SESS" Se, Ce era nee NO, ae 5,958,338 5,011,829 35,718,674 30,133,834 45,951 57,846 300,039 363,746 
SE Sy a ee 2,024,983 2,177,124 12,068,755 10,311,392 27,005 44,601 155,358 169,288 
Tot.,incl.otherrev.| 108,243 107,593 625,598 575,882) 8,441,162 7, 610,036 50,459,171 42, 994,793) 76,684 105,624 474,911 — 570,777 
Ex Maint.way 17,867 11,912 88,170 68,056'| 1,158,242 1,278,967 8,015,844 5,388,147]| 14,76: 15,049 114,376 70,128 
“Maint. of equipm't. 22,931 20/862 154,865  103,917|| 2:789:630 2'000'375 13,510,782 9, 468, 364); 31,542 26,972 182,660 135,694 
y Dt .l  <anhene - niece  keeiice — abkaedd 118,677 ,045 450 725,687 || ,O1$ 19 7,199 9, 
Transportation exp- 39,611 . 70,763 304,208 279,744!) 4,232, 4,524,270 21,722,444 18,408,372 30,942 42,271 204.530 182,385 
Tot.exp.,incl.oth. 82,522 104,772 560,527  460,664|| 8,538,760 8,233,314 45,204 04,449 34,968,357||__ 85,433 95,105 543,692 432,507 
Net from railroad ____ 25,720 82 ; 21 —97,59 23,277 5,254,721  8,026,4360|| —8,745 10,519 —68,781 138,229 
Taxes (less war taxes) 20,150 18,369 120,900 114,002)} 260,782 276,851 1,522,607 1,661,110 | 3,325 ,380 19,950 21,713 
EIR rE ae OE? 9 eID TE 1,17 743 5,801 ERPS cena pe cecrinae | Peete SZ 
Net after taxes, &c_ 5,570 15,548 _ —55,900 1,215|| —359,559 —900,873 3.726.313 6,357,753||_ —12,073 7,138 _—88,738 116,515 
Net after rents_._... 241,208 ~ 318,431 “T.166 444 “T,.186,622 | —382,08 8,15 095,704  7,379,842||  —8,454 15,983 —70,833 166,464 
Aver. miles of r'd oper. 24| 5,013 4,996 5,013 5,051 1 164 164 164 
Lehigh & Hudson River Louisville Henderson & St Louis Missouri & North Arkansas 
——Month of June—— —Jan. 1 to June 30—!|——Month of June—— —Jan. 1 to June 30—||——Month of June—— —Jan. 1 to June 30— 
EARNINGS. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 
Freight revenue... _.. 201,297 189,858 1,115,716 958,979 155,519 168,000 1,008,017 900,786 és, 271 60,620 446,318 415,659 
Passenger revenue... 166 3,650 22,588 21,348 71,277 59,000 368,382 300,528 39.497 41,758 _212,300 _218,399 
art. incl. otherrev.| 212,543: 200,282 “1,184, 405 1, 029, 226, 239,560 237,364 1,433,646 1,259,192|| 112,671 111,974 703,348 682,823 
Maint.way 34,965 33,39 147,991 39,493 44,962 45,321 ‘301.501 196.501|| 71,248 27:402 402.834 153,874 
Maint. of equipm't. 42,471 33,357 381" 926 180° 837) 39,603 9,941 208,135 182/896) 38, 648 21,194 234,329 138,694 
Traffic expenses___ 1,634 2,024 9,718 4,591 7,480 37,186 35,460) | 1,773 27250 11,238 15,702 
Transportation exp 99,566 124'972 _—-§41/873 __ 522.380; 87,866 110,176 573,054 521.334|| 67,427 46.974 369.638 299,872 
Tot.exp.,incl.oth. 184,345 201,780 _1,015,188 __884,852||"_ 184,960 209,433 _ 1,164,509 —__964,663|/ 190,260 103,561 1,069,156 642,231 
Net from railroad___. 28,19 —1,497 ~ 169,216 144,374|| 64,6000 27,930 "269.13 136 ~ 204 529 | —77,589 8,413 —365,808 40,592 
Taxes (legs war taxes) 5,400 6,000 30,300 36,000, 4,000 3,814 24 3} 6,241 5.609 38,385 33,473 
Uncoll DG enone paidnnn 18 Rice ros ete: 100 455 72 2,426 
Net after taxes, &c_ 22,797 _—7.497 188.897 108,355) 50,587 24,089 _ 244.711 __271,043||_—83,931 2,347 —404,919 4,692 
Net after rents___-_- 4,0 — 24,32 ae 266 = 60,617'| 39,782 15,673 179,979  191,378|| —S87,332 514 —453,701 aor —6.37% 
Aver. miles of r'd oper.’ 96 96 199 199 199 199)| 365 365 
Lehigh & Sie England | Maine Central | Missouri Kansas & canes RR. 
——Month of June—— —Jan. 1 to June 30—||\——-Month of June—— —Jan. 1 to June 30—||——-Month of June—— —Jan. 1 to June 30— 
KARNINGS. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 
Feet revenne ne ae 295,633 434,582 1,487,533 1,660,788 916,168 849,498 5,414,930 4,743,986 1,912,880 1, 542, 590 10,948,018 9,913,120 
revenue___ 1,509 ,270 9,702 8,404|| 404,909 _ 374,941 2°164°729 1:7931473)||_ 738.928 611,960 3,827,560 3,373,888 
Tot., incl. other rev. 309,659 461,153 1,591,508 1,752,602)! 1,439,469 1,341,404 8,156,465 7,068,157|| 2,803,978 2,252,441 15. 608. 924 14,192,319 
E aint.way 47,371 60,94 256,811 252,95 287 ,933 ‘111 1;456;557  1.297:713|| 495,041 772,666 O88. 325 2,443,737 
aint. of equipm’t_ 58, 718 77,635 351,856  356.431|| 275,151 280/892 1;:887;969 1/382'435|| 693,861 2,100 3,955 4,131,631 
Traffic expenses. - 3,019 17,965 15,912 41,573 12,24 35,414 64, : 32,529 38,478 ; 184,022 
Transportation exp.|__103,072 _165:552 602'278  661.418|| 836,758 1,103'452 4,909:517 4,332'864|| 939.605 1,167,262 5,634, 457 ,633 
Tot exp.,incl.oth.|__221,665 __ 332.557 "1,281,967 _1.362,627|| 1,448,468 1,807,180 8.541,999 _7,375,493|| 2.250.605 2,963,794 14,029,524 12,785,152 
et from oo 85,004 ~ 128,505 ' 974|| —8,999 —465, —oan. —307, 543, —711,352 1,580, 1,407,1 
(less war taxes) - 7,380 8,980 50,430 52,438 75,623 73,843 453,739 437,050 89,798 97,852 540,734 577,178 
NE ISLS a 7 aa Pa} ae a ae Mr kd cates 42 230 156 185 928 3,205 
Net after taxes, &c. 78,614 _119,610 259,109 _-337,536|| —-84,631 —539,619 —839,315 —744.616|| 453.417 —809, 390 1,038,736 — 826,782 
et aa 120,333 065 ~~403.759|| 85,932 —B75.712 —009.065 —965.864|| 406,917 1,2 “7,385,370 
ver. of r'd oper 234 235 228 235 1,216 1,216 1,216 1,216 1,713 1 437 1,714 1,740 
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RAILWAY EARNINGS g 
Missouri Kans & Texas Ry of Tex Newburgh & South Shore New | York Central 8 m 
——Month of June—— —Jan. 1 fed 30—||\——-Month of June—— —Jan. 1 to June 30— | York Panty he 
1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. — Monin of June— ar 1 to June 30— 
; 1915. 
Lary: TR ROTI BIRR OU 2 iratcce: | Enews deneee > Scanan 14,925,016 14,539,314 86,533,475 78,036,242 
688,742 640.747 3,608,160 3,285,128 — is — HG 2|| 8.053.528 6.192.498 38,580.468 27.934.097 
2,031,913 1,416,338 11,371,309 2,749,769) 136,: 108, 841,164 526, 597 26. 340,826 74,69 
14,594 ft 2'283.684 1,693,755 24,853 13,436 117,117 73, 3,314,483 ¥ oaa's 3 t5'9 S13. roti £29. asf 
201 ‘S71 270,121 1. “986. 297 588, 427 31,632 16,725 170/396 131'898 5, +703, 246 6, 498.93 1932 31, 447, 730 28;:510,120 
RE sar at GR Ea ROIS hI 101 1,461, 
918:784 1,093:992 5,849:639 4,864,792 67,847 48.082 _ 388,497 _275,871/|10,008.699 15,645,616 63°088°720 shaceane 
1,552,374 1,887,134 10,779,144 8,766,119}| 128,304 81,744 __ 698,005 —_488,204||20,250,993 27,674,065 120868,443 110351,481 
470-330 470-706 592 164 ~ 16.349) 8.063 26.923 143-159 37-39 “6.089,833-—3.799.367 20,945,166 12 
47,827 47,500 553 285,266 | '816 6, 688 48,065 34,459|| Cri91, “621 :; +103, 488 5,273, 3.954 5: S41, 1.888 
. , | RE dh Ah AL DL et 
430,881 —518,390 298,486 300,097 —753 20,234 95,093 2,933|| 6,280,703—4,908,659 15. a5 434 6, Bis 237 
~~ 276,181 "645,875 75 —99.357—-1.329,919|| 8.339 10,282 “73,864 ~~ 13,615|| 6,273.451-0,723.278 15,284,439 ~4.628.347 
1,796 1,796 1,796 1,796) 7 7 7 7 6,075 6,079 6,075 6.079 
Missouri Oklahoma & Gulf | New Orleans & North Eastern Cincinnati Northern 
——Month of June—— —Jan. 1 to June 30— |——Month of June—— —Jan. 1 to June 30—||——Month of June—— —Jan. 1 to June*30— 
1919. 1918. 1919. 1918. 1919. 1918. 199. 1918. | 1919. 1918. 1919. 1918. 
84,212 91,516 471,513 652,27 0|| 317.810 296.674 2,003,842 1,888,056)| 221,079 198,812 1,273,164 ,042,10: 
16,872 29.464 101,868 166, 1166, 131,270 129.353 ‘694/871 ‘689/350 17,410 15,899 . Ki ‘383 
107,328 127,105 610,441  860,046|| 554,680 481,147 3,095,768 —2,876,992|| 245,739 224,490 1 405° 0 1,166,097 
50,76: 50,989 2911042  209;450| 116,748 74,572 491,695 ~'302437|| ~29:470  ~48'536 "235, 281 "208,456 
41,469 69.565 278.820 276,560) 53,42 161,853 712,788 551.024 49,839 2,594 319,986 311,986 
2,299 3,546 10,893 15,711 10,129 11,450 49.203 52,156) 23052 4,874 13,546 21/188 
62:874 106,992 396.434  495.535|| 253,834 297.775 1,529,821 1,198,439 98,396 119,272 499.310 503,973 
165,049 242,985 1,020,213 1,050,708|| 460,006 564,287 2,907,029 2,190,107|| 184,503 742, 1,097,257 1,072,350 
“—57,721 —115,880 —409,771 —190,661 674 —83,139 188,738 686,885|| 61,235 —18,070 312,212 93, 
8,500 8.479 51.016 52.959 28,357 27.127 170,14 173,872 8,500 44,764 52,000 82,598 
85 531 yt eee 13 43 BEE i es 3 6 
Cr66,270 —124,445 —461,319 —244,022 66,317 —110,280 18,156 512,495 52,735 _—62,837 262,060 11,142 
“Cr67,513 125.217 162.371 —318.578 1,350 —101,407 483 522,924 43,856 —75,877 205, : 
332 332 332 399 399 399 3 251 245 251 245 
Cian Pacific New Orleans Great Northern [Cleve Cin Chic & 8t L (Inc Peoria & East) 
——Month of June—— —Jan. 1 to June 30—||——-Month of June—— —Jan. 1 to June 30—||—~-Month of June-—— —Jan. 1 to June 30— 
1919. 1918 1919. 1918. 199. 1918. 1919. 1918. 1 919. 1918. 1a}9. 1918. 
5,132,686 4,067,473 29,599,257 27,924,048 118,482 130,600 787,54 758,958|| 4,021,915 3. 838,927 22,062,935 20,021,017 
1,732,989 1,739,601 9.549.968 8,907.8 47,263 37,613 247; 388 200;174|| 1,532,819 1,515,186 7.714.458 6.364.365 
7,373,211 6,316,172 42,039,700 40,098, aes 173,107 178,202 1,054,885 1,007,588|| 6, 040, 730 5,845,026 32,304,999 29,301,567 
1,313,071 1,675,395 8,457. 193 6,535,559 33,938 34,368 (230,933  °130;5665| 602:985 12, 648 4,329,451 3,237,901 
643.726 1.934.181 10,020:5 ,005,084 Y 34,750 257,007  171.677|| 1.056.777 1,093,474 6,580, 5,602,172 
568 106,614 ; ,292 2,937 4,636 14,301 20,987 8 553 454.419 ‘4 
3,229,634 3,813,835 18,555,515 16,928.937||__ 106,286 78,781 85,490  365,237|| 2,652:999 3,388,518 13,590,987 13,314,635 
6,522,376 7,821,530 38,940, oes 33,277, oy 201,777 164,416. 1,039,140 _737.292|| 4,552. ae 5,592,612 25,859,125 23,424,630 
850,835—1,505,307 821,310}, —28,609 "TE. 785 5 15.745 45 270,296|| 1,4 252,414 6,445,873 5,876,937 
262,745 (283,332 1 594, 790 1,681, "625 9,000 '329 49,201|| 185 ‘000 1,529, 113 1,110,000 2,430,013 
3,031 "B09 15,749 5,345 2,403 83 354 174 5,07 2,048 
585,058—1,789,198 1,488,646 _5,134,340||_-—40,073 5,424 _—46,421 _ 220,740)| 1,301 ee 276,874 5,330,795 3,444,875 
1 1,932,2 113,020 3,901,303 495 13,195 047 ~~ 248,301 O1|| 1,225, 1,530,019 4.860.406 2.567.575 
7,108 7,301 7,108 7,301 284 284 284 2,395 2'393 2/395 2,389 
Monon ngahela Ox Connecting N Orleans 1 Toxas & Mexico System Indiana Harbor Belt 
—jMonth of —Jan. 1 to June 30— Orleans Texas & M ——Month of June--—— —Jan. 1 to June 30— 
919. 198. 1919. 1918. a... of June—— —Jan. 1 to x 30— 1919. 1918. 1919. 1918. 
1% $ 1919. 1918. 1919. 1918. . S $ $ 
tgioe —Nelciileme.. - SAlieiiain * Lough 99,207 108,000 632,160 785,012 ais ples aiaidiel frye 
I eR We Pe 39,389 36,000 196.893 237.740 ae aia ri i ha 
98.485 206.473 832,668 1,057,204| 144,974 150,209 889,148 1,047,946|| 532,420 503,615 3,001,705 2,450,629 
18.919 j 136,409 56,13 ,048 51 1202 221,677 173,738 99,947 121,988 530,35 56,199 
38.072 31.785 313,495 176,593 39,141 B1'9 220:148 185,955, 116 97,871 652,572 562,362 
510 530 3,07 2,412 2,72 461 15,437 20,247 :763 ,716 10,457 11,644 
44,476 153,969 444.451 577,131 65,285 73°99 321,299 315.545). 302,968 446,162 1,926,394 1,654,689 
109,685 224,590 940,528 _ 544,282)|__150,076 188,792 826,220 _736,526||__ 490,862 _ 688,735 3,220,228 2,860,305 
—Il, ~ 18.117 107.859 ~~ 112.941| —5.101 p83 62,928 311,419, a1 557 557 185.119 —218.525 409,075 
1,747 2,433 13:891 14,289 10.000 0 60,000 18,330 9,954 10,607 60; 024 61,076 
12,947 ——20,550 —121,751 — 98,632||_—15.101 _—41,633 ____2,882 __202,703|| 31,602 195,727 278,550 470,762 
—14, 145 —22, 590 160,559 9 ~~ 61,517|| —13,404  —26,625 23,857 364,070 24,894 —242,638 —406,6588—1,101,824 
5 191 191 191 191 116 16 116 116 
i cael, Beaumont Sour Lake & Western Kanawha & Michigan 
——Month of June—— —Jan. 1 to June 30—| —-—Month of June—— —Jan. 1 to June 20 ~<a of June—— —Jan. 1 to June 30— 
1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 
107,842 103,887 521,907 487,252) 51,321 73,000 437,533 531,445) 365,870 421,950 1,563,255 1,858,156 
,107 1,263 163 8,629| 23,828 28,000 137,090 __ 187,100 51,510 _ 110,368 "341,145 429,568 
113,543  —*'110,855 «559,143 ‘519,501 80,845 104, 894 ~ 604,314 743,078 | 429,321 543,464 1,975,871 2,361,361 
30,903 14, 159.591 67.93 24,630 2'340 154,440 92,143 57.766 57.807  '295,966 285, 978 
70,746 55.535 336.687 307.470), 25,669 27:380 122,475 ,495 135,337 105, 659 732,000 342 
954 1,248 7,228 '926 || 1,679 2,105 10,336 12.472. 2:7 3,222 14,469 17 "485 
27,338 25.497 155,494 155, :330)| 51,790 53,364 283,290 __ 247,657||__ 153, 588 226.757 774,431 794,288 
136.278 102,290 698,867 _560,428||__108,688 111,778 600,772 470,340) 362,735 _ 406.578 1,892,626 _ 1.768.180 
39.734 ~~ 8.564 139.793 —=10,026)| —27,842 —6,884 3,641 272,738 586. 136,886 83,245 593,180 
2,285 1,805 13,744 11,520) 2,700 2,150 16,200 12,900 17,885 21,358 107,319 115,941 
—35,025 — 6,759 —153,474 ——b2,446||_— 30,554 __—0,034 _—12,726 __250,785||__48,701 ___115,527 _—24,068 477,239 
8,759 43,964 289 +162, 135) 41,836 —26,228 71.095 158,789) 49,844 111,780 21,780 659,09 
54 54 54 54 118 118 118) 176 176 176 
Nashville Chattanooga & St Louis) ss conte sieteet & Mexico | Lake Erie & Western 
——Month of June—— —Jan. 1 to June oa of June—— —Jan. 1 to June 30—||——Month of June—— —Jan. 1 to June 30— 
1919. 1918. 1939. 1918. | 19} 9. 1918. 1919. 1918. | 1919. 1918. 1919. 1918. 
949,122 1,091,848 5,861,805 6,108,441 257, 371 195, 000 1,597,791 1,140,184|| 644,080 636, 801 3,859,294 3,583,752 
419.493 °494:913 2.562.593 21412:417|| 142.551 88,000 718,644 5 27,173| 63,986 51,092 369,183 __ 292.653 
1,460,369 1,644,357 9,061,398 —9,054,654|| 425,952 283,447 2,460,168 1,810,590|| 747,741 739,002 ~4, 429,792 4,084,315 
218.456  ‘'209,006 1.712.696  ‘°985.294 65.916 87°133  402;760  °314,075| 172°581 124,088 "784.517 534,985 
358,967 381.808 2.474.417 1,832,923 5,916 106,244 434,914 317,544 239,458 189,255 1,464,128 596,835 
32:099 53.150 (194,208 ‘27 4,544 8,634 29,293 51.396 11.272 7.636 70,3 75,868 
719,015 1,049.342 4,205,947 4,216,694), 141,322 175,053 _ 765,152 __643,206|| __ 381,021 ars: 626 2.077. 418 2,014; 182 
1,375,527 _ 1,746,728 8,909,015 _7.581,931|| 303,026 __399,238 1,725,008 _1.410,782||__830,790 sr, 171 ~ 4,537,063 _ 3,644,742 
841 —102,370 "152.382 2.382 “1.472.722, 22|| 122,926 —115,791 735,160 399,808) —83,04 049 108.169 107, 270 ~ 439,572 
;000 33.334 200;004)| 10,000 9,944 60.000 59:666| 28,500 18" ‘500 52:500 159,043 
339 39 tsi 683), 366 899 || 71 33 614 581 
34,502 =, 734 _—49,436 1,272,634||__112,826 —125,744 674,793 __539,242|| —111,620 —136,702 _—270,385 __279,947 
53,530 —146,377 9,914 1,486,217|| 91,326 —138,522 547,262 304,971 —118,414 —157,582 —300,720 ~~ 160, 720 
1,247 a | 236 1,247 1,236 548 548 | 902 900 902 
Nevada Northern | New York Chicago & yn caete Michigan Central 
——Month of June-—— —Jan. 1 to June 30—)||——-Month of June—— —Jan. 1 to June a ——Month of June—— —Jan. 1 to June 30— 
1919. 1918. 1919. 1918. | 1939. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 
130,724 180,486 725,165 1,092,682)| 1,522,812 1,541,062 10,448,754 8,120,299) 4,003,211 3.314.086 23,188,753 19, 480,673 
9.983 15,151 62,622 89. 876)| "209.595  '231.372 1,062,874 '645,535)|| 1,821,488 1,471,303 8,963,181 6,593,588 
145,462 201,499 820.259 1 212, 985|| 1,792,578 1,837,300 11,830,523 9, 068, 351|| 6,395,813 5,338,788 35,083,507 29,356,569 
1543 26.505 115,941 °122:908|| °237:489  °245:547 1.478.072 1,1 5.398 821.250 ‘810,650 4.985.623 3,567,085 
23:376 33,110 139.251 159,423|| 324'778 337,261 2°192,064 1 ‘59 "235|| 1,423,634 1,164.929 7,227,020 5,263.870 
858 p 5,631 4,657|| _ 23,437 35.8 153,596 222,934, 55.208 63,162 '389:198 391,568 
37,272 44,956 234,190  291.331|| 758,025 1,131 B10 4,831,224 4,578.379|| 2.245.485 3.247.517 13,883,477 13,601,660 
91,390 109,891 522,075 _ 610,916) 1,401,036 1,816,858 8,988,859 7,836,391|| 4,743,984 5,508,422 27,554,912 23,825,153 
: 1,6 1 602,069|| 301.543 ~~ 20.441 "2.841.604 i231, “7,651,828 —169,634 7,528,005 0,0: 416 
18,323 19,398 109,938 89,389 55,000 57.500 330,000  °345,000|| °180,000 68, 970,000 100 
ee erenpetrco gre ee 433 121 Cr194 2,813 4,873 
35,748 72.209 ~ 188,244 ~ 512,069|| 336.479 —37,058 —2.511,230 — 886,839||"1.471,634 —338,532 6,555,841 4,576,443 
’ "69,981 176,553 ‘ | , ““—28,551 2,303,905 1,234|| 1,347, 9 “5.945.128 155, 
168 68 168 168 574 572 (See also on page 14) 1,861 1,861 1;861 1861 
















































































































































































































































































10 RAILWAY EARNINGS [Von. 109. 
" i 
New York Central Sys (Concl.) Northern Alabama | Pennsylvania Sys (Concluded) 
|__asonth onth of June—— —Jan. 1 to June 30— | 
BARNINGS. <<cislaeia a of | tm —— ie to “dune oe | 1919. 1918. 1919. 1918. |'——Month of i i i "so June 30— 
Greigh 1 +08 000 2,3 BOD B15 11 06 i 559 11 yes 168} 61,602 és 904 463, 181 467 244|| oe ise 343 315 069 564 1 Bt 519 
- , ’ ’ , ’ ’ » } , ’ ’ ’ , , 
See covenue...] '208°716 183.508 1:201.513 1:028;836|| 11/319 15,537 75,439 287 || 72,830 66.898 395.335 345.3 
Tot. i 1 2,077,859 2,679,389 13,558,112 3 980.010 | 79.345 84,411 558,791 563,838 459,418 443,988 "2,641,772 2,259,956 
pen wo-hsint.way '375,370 411,710 2,890,376 2°060,201) | 10,308 7,963 119,784 65,505), 56. 927  '510, 44 39,942 
nt. ofequipm’t.| 767.601 628,425 4,109,744 3,016,649) 11.354 6,352 2,460 32,922!| 145,191 76,306 650,104 306,613 
expenses. _ 14,271 25,401 444 97,761 781 2,186 7,445 8,761) ‘ 10,483 39,103 33,081 
Transportation exp.| _753,612 1,285,383 4,908,095 _4,882'240 9,099 96.936 376.417 _304,475|| 190,824 264,069 1,122:278 926.567 
Tot.exp.,incl.oth.| 1,959,840 2,423,666 12,263,393 10,341,508 71,253 95,121 547,580 421,373) 412,013 431,055 2,395,921 1,584,226 
Net from railroad_...|~ 118,019 255,722 1,294,719 © 3,638,502) 8,091 10.709 ~~ 11.211 ~~ 142.2 265 | 47,405 19 D0 . 
Taxes one war taxes) - 75,500 73, 453,000 sda | 3,400 3,440 20,400 21, 769 7,284 9,486 53,817 55,532 
Uncollectible revenue.|__- - - - - - 233 OU eis eaten seein 4) 26 26 278 98 
Net after taxes, &c- 42,518 181,819 841,485 3,195,098) 4,691 —14,149 —9,188 150.485 40,094 3,418 191,754 620,098 
Net after rents... 021 ~104,2: “858,354 “3,259,213 356.368 "368 34.632 21.484 ~~ 4,187|| 0,578 15,010 29,014 486, 
Aver. miles of r’d oper. } 224 224 24 || 112 112 112 112 163 163 163 163 
Toledo & Ohio ines Northwestern Pacific Long Island 
——Month of June-—— —Jan. 1 to June 30—||\——-Month of June—— —Jan. 1 to June 30— |__-Agonth of June—— —Jan. 1 to June 30— 
EARNINGS. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918 Le 1919. 1918. 1919. 1918. 
Freight revenue__-.-- 748,155 695,136 3,408,157 3 445, 867 305,078 240,981 1,408,749 1,193,538}| 503,894 438,276 2,702,541 2,332,494 
gana 56,040 66,15 373,878 1:735|| 246,360 238,143 1,046,993 945,839|| 1,799,102 1,648,257 7.610.541 6,112,451 
Tot., incl. other rev.} 846,699 831,062 3,970,457 4, ooo 038! | 612.902 538.576 2.741, 499 2,400,215| 2,520, 876 2,290,119 11,409,563 9,379,786 
Bapenses-— Maint way b 98,321 170,05 "747.314|| 100,021 88/579 603,011  389.788|| “309; 259.983 1,640,415 1,136, 
aint. of equipm’t.{ 201'888 214/152 1,243'524 1,023,690 75,646 561 410.687 295,033) 351 ‘BT7 é 1,827,500 1,187,027 
Traffic expenses--- 7,314 11,3 37,210 47,27 5,765 6,538 29,460 27 ,856 | 2°82 15,046 67,727 58, 
Transportationexp-| 357:708 580.988 1,775,713 2,129'120]| 280'390 281.408 1.289.761 958,316 : 1,227,191 5,636,597 4,594,539 
Tot.exp.,incl.oth.} ~~ 688,035 1,002, 261 3,900,493 4,044,704|| 475,767 463,077 2,416,685 1,742,365) 1,703,071 1,828,052 9,539,432 7,313,404 
Net from railroad... - r 158.663 —1 , 7 >, ts] 1 eke 4 75,4 4,8 4 5 34 | ’ ’ ’ 6, ’ , 
Taxes (less war taxes) - 33,154 41, 133 190,771 17] 716 21,971 26.556 132,309 130,619) 97,853 140,963 (544,121 ‘539,223 
Uncollectible revenue. Cr4 31 Be. oo 382 27), 340 3 3, 1,900 
Net after taxes, &c.{~ 125.513 —212,333 —120,838 —207 ai 115,117 48,041 192,121  527,202)| 719,610 321,100 1,323,543 1.525.258 
Net after rents... ...-- “110,504 —256,531 531 207,360 755 "120,107 - 48,866 208,474 534,866) 710,2 ‘ 1,210, ,184, 
Aver. miles of r'd oper. 435 435 507 507 507 507), 398 398 398 398 
New York New Haven & ‘Mecttord Northern Pacific System Maryland Delaware & Virginia 
——Month of June-—— —Jan. 1 to June 30—' acific ——Month of June—— —Jan. 1 to June 30— 
BARNINGS. 1919. 1918. 1919. 1918. ‘ze of June on Tyan i to June 3 30—| | 1919. 1918. 1919. 1918. 
Freight revenue- ---.- 4,050,769 4,765,720 21,311,056 21,839,086,; 5,721,082 5,354,538 33, 528 ,945 30,973,908 64,509 43,888 372,628 233,862 
Passenger revenue...| 3'835:622 3.399.891 20,691.115 17.085.647|| 1.724.317 1.553.661 8.874.895 7,623,475 41,561 30.459 172,690 110,195 
MTot., incl. other rev./~8'964,900 9,184,513 47, 535,174 44,533,000)| 8,045,787 7,542, 787 45,570,224 42,023, 108,822 77,121 560,026 355,663 
Maint.way| 1'292'203 1.441.045 6,685,206 5,652,231 1,817,695 1.783.708 8,464,289 6,940,701 9,702 } 55,859 x 
¢. of equipm’t.| 1'674'192 3:161.550 10,227,288 9°732'176|]| 1.290.456 1/430,333 8,343,271 7,758,49 ‘ 22.571 112,626 85,076 
expenses__ 40,277 53,039 073 __'237:036 63,502 84,306 68,714 — 478, 225 590 959 1228 6.259 
Transportation exp-| 4,272°004 5,597,079 24,616,966 22 22,423,637|| 3,343,327 4,281,387 17,941,091 17,668,6 71,186 74,444 402,988 . 
Tot.exp.,incl.oth. |"7,726,390 10,820,817 44,280,701 40,391,830), 6,803,425 7.817, 606 36.706,334 32,930, oes 108,758 112,822” 587,131 429,883 
Net from railroad _. ’ ’ —l , ’ ’ , 170, ’ ’ 1 —274 i om 5,701 oe aa 4 om ° 
Taxes (less war taxes)-| "268'000 282/000 1,608,000 1.652;00011 601.311 493. 379 3, 401 833 3.062.720 1,733 2,074 10,398 7,987 
Uncollectible revenue- 1,543 1,007 10,840 7,75 2,303 250 ED > idnitwain “adalah edie Ty aaa 
Net after taxes, &c.|~ 968,966 —919,312 1,635,632 2,481,411) 638,747 —768,441 5, 7B ‘Mai 6,026,838|, —1,668 —37.775 —37,502 —82,207 
Net after rents_..-.- 819 —2404, 161 95,641) "344 “457.559 “6.179. 8,086.3 il —d, —38, —55, . 
Aver. miles of r'd oper. 1,965 1,992 1,965 1,992] 6,567 6,596 6,566 6,596 82 82 82 82 
New York Ontario & Western Minnesota & International Monongahela 
—-Month of June-—— —Jan. 1 to June =o aon of June-— —Jan. 1 to June 30— — Month of June—— —Jan. 1 to June 30— 
EARNINGS. 1919. 1918. 1919. 1 919. 1918. 1919. 1918 1919. 1918. 1919. 1918. 
ears 3 eet eet error ZU TMT Ee ena Ee “879.862 ) 260, "285, 354 1,437,553 1,197,276 
Passenger revenue...} 256:033 225.039 ~'846,681 ~~ 661.191 805 25.866 140,657 136,996 20, 992 5,975 121,206 ‘107,918 
ert. ind other rev.|~ 947,793 1,030,606 4,610,066 4,776,097 SE576 94,002 542,550  537,164|| 275,936 SEE RSE 1,575,784 1, aE 318 
PMaint.way 165,139 ‘172,102 23,453 627,681 32,226 23,599 135,875 93,972 48.415 78,35 '888 "330,026 
yeeiat of equipm’t- 206,383 288,595 1,278,280 1,083,7 17,819 11,724 96,025 79.256 39,189 31,196 220, ‘324 116,678 
expenses_._ 8,275 12,473 49,507 55,1 46 53 3,036 2,812 1,805 2,780 6,026 478 
Tramsportenon exp. 455,360 631,187 2,319,404 2,596,354! 43,269 62,553 294,107 276,492 97'670 141.548 535,212 510,897 
Tot.exp.,incl.oth. | “858,801 1,126,426 4,512,010 4,495,898} 97,198 _102,353 _ 550,160 __472.236|| 195,664 _ 261,891 1,191,176 995,486 
Net from railroad_._. | , 51 055 ~~ 280.198|\ 10,922 ~ —8,351 ~ —7,609 64,928 "80.278 93.044 ~ 384.608 ~~ 352,833 
Taxes (less war taxes) _ 27,000 21,750 152,800 130,500) 4,155 4,590 27,990 30,808 3.750 30,000 22,566 
U |S Bape eee ioes Cr32 , ieee 1 13 | Ee a hu ti Vi 19 2 
Net after taxes, &c. 61,992 —117,569 _—54,712 —_ 149,480), —15,078 _—12,942 _ —35,612 34,086 75,272 20,194 354,589 330,263 
Net after rents_.-.-- 829 —1al, — oT, ,886|| —14,509 —21,762 —32,459 et : . “ 103,81 
Aver. miles of r'd oper. 569 567 (See also on page 14) || 194 195 194 108 108 108 108 
New York Susquehanna & West) Pennsylvania Sys—EBastern Lines| New York Philadelphia & Norfolk 
——Month of June——- —Jan. 1 to June 30—|' Pennsylvania |\_-Month of June-—— —Jan. 1 to June 30— 
EARNINGS. 1919. 1918. 1919. 1918. Lz Aonth eae Jan. To wuss. | 1919. 1918. 1919. 1918. 
Freight revenue.._... 224,192 216,233 1, 260, 350 1,401, 388 118,939,796 19, Oe 624 111164,480 95,464,015|| 468,504 467,832 2,722,509 2,255,641 
Passenger revenue-.. 56,291 52'866 °319°387  °273°696|| 9,745,160 8.780.334 48,406.216 40,985,667), 115.496 112,968 °°705.401 — 532,502 
Tot., incl. other rev.| ~~ 309,538 297,367 1,834,823 1 1848 ,691(/31.129,117 30,562,254 174626,274 152123, 345||— 631.308 632,729 3,692,713 3,068,346 
"taint. of equip way 37,023 49.203 177,823 1,327|| 6,224, 4'803.134 25,784,976 21,664,358. 27,678 1,0 / 
——— t. 53,074 75, 594 301,833 200;785 088,150 9,550,837 49,523,819 41:259.463 194'078 126.692  864'081 671.132 
1,560 2,969 11,596 4,352 ,08 1133 1,494,536 1,576,975 8. 14/261 50,441 63:786 
Transportation e exp-| 183'952 286,314 1,199°746 1,235°192 12,568,245 20,901,685 79,419,120 78.056.347| 332°477 385.418 1,821'240 1,546,524 
Tot.exp.,incl.oth.} ~ 283,031 425,416 1,739,706 _1,796,414||29,434,992 36,999,716 163816,981 149036,127||" 595,025 _ 639,552 _ 3,207,608 _2.709,641 
Net from railroad ---- ? —128, 95,117 52, “7.004.124 437, 10,809, 087,217) x 82: 485,1 ; 
Taxes (less war taxes) 37,111 14,916 177,632 89,499!| 941,665 887,668 5,347,149 5,326,013) 16,520 21.335 102,341 128,012 
Uncollectible revenue. 2 tee 221 89) 1,883 2,551 6,238 | Rae Daa os. fae 1 1 
Net after taxes, &c- 10,716 —142,966 —82,737 —37,312|| 750,575 —7327,682 5,455,905 —2254,080 19,762 —28.158 382,762 230,692 
Net after rents...... 12,118 —135,031  —99,076  —21, 612,763 —8409, 531,068 —5813,619|| 10,404  —48,624 65 169, 
Aver. miles of r'd oper. 135 135 135 135)| 5,361 5,338 5,361 5,338 121 121 121 121 
Norfolk & Western Baltimore Chesapeake & Atlantic West Jersey & Seashore 
——Month of June—— —Jan. 1 to June 30—||——-Month of June-—— —Jan. 1 to June 30—)|——-Month of June—— —Jan 1 to June 30— 
EARNINGS. 1919. 1918. 1919. 1918. || 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 
Freight revenue___... 4,198,964 5,483,927 28,449,103 29,214,789, 85,599 68,114 431,631 309,536 277,300 267,400 1,623,200 1,366,248 
Passenger revenue..-| 1(009,300 1,030,065 5,162,438  4/372:305|| 47,712 41,698 200,573  154,800)| 716,487 591,392 2,962,753 2,326,112 
Tot., incl. other rev. |"5,467,401 6,726, 527 35,358,796 34,969,428|| 138,853 114,614 655,638  481,336|| 1,056,292 918,441 4,947,149 3,974,575 
Maint.way| ‘669/389 1:152'140 4'804,048 4,403 '436)| 31 14,775 89.794 51 729); (292,388 259.656 1,221,129 1,005,282 
aint. of i t.| 1,425,797 2, 627, 933 10, 159 682 9'6 18,630!} 39,118 500 144,661 2'001|| 218;084 98,571 1,046,247 76,974 
Traffic e 211 346,131) 123 1,674 5,98 6,915) 8,788 9,988 6,62 : 
Pranaportetion @ exp-| 2,243'016 3 334, 808 13,333, ‘bes 13,562,370) 80,286 92.227 419.63 336,064); 444,775 _ 580,532 2,734,290 _ 2,201,804 
Tot.exp.,incl.oth. |" 4.493.897 7,380,528 20,234, 304 28,731,902|| 153,326 150,289 680,807 534,317|| 990,424 1,078,645 5,206,209 4,177,811 
Taxes (less war txes}| 260000 Su3"000 “6.138. 452'000|, 3160 3:501  18:960  i5°935 S87 -40:281 271/568 241-691 
pone 8 AY 47 "558 1:560,000 452 7'094 Of ape PEM Pi ryceitn Lanse ates "20 ‘ ‘468 
Net after taxes, &c.|" 713,456 —896,360 4,563, iG 4,778,831]; —17.633 —39,176 —44,129 —6s8, 3.917) 16,167 —200,506 —531,161 —447,395 
Net after rents....- 1277 —618,342 4, 5 6.487.770|' 16.401 38,004 29.449 aay 4,230 —218, 28,670 —529,191 
Aver. miles of r'd oper. 2,088 2,080 2'087 2,084 87 87 87 361 359 361 359 
wy. , nortolkk Southern Monin of 2 Lebanon & Northern " Pennsylvania Sys Western Lines 
——-Month of June—— —Jan. 1 to June 20 — Month of June—— —Jan. 1 to June 30— nusylvania Com 
EARNINGS. 1919. 191s. 1919. 1918 1039. 10}. ee}. a et <a o —. a T to vm. ag 
Freight revenue-._... 283,868 336,553 1,974,757 1,849,106, 71,036 59,037 365,001 334, 6,710,622 5,662,150 33, 60, 393 27,108,740 
Passenger revenue...| 150,790  134:174 ‘807.976 632,158)! 8,260 6,314 40,065 35'0a5 1.864.229 1.550.238 9.842.551 6.759.855 
Tot., incl. other rev.|~ 461,265 495,954 "2, 981 226 2,636,355|| 93,302 82,904 488,232 ~~ 466,498|| 9,235,511 8,038, 828 a7. 620,355 37,743,307 
mpenses-— dans. way 80,674 108.908 173 ~ '435.383|| 22,948 17,931 102.625 90, 1,146,197 1.307.619 6,693,194 6.455.779 
aint. of equipm’t- 43,057 88,659 $05" 053 432,927) 19,007 22,235 108,871 87 736 2'327'573 2.424.077 13.327.658 9.916.015 
Traffic expenses... 7,547 10,961 45,033 41,632), 1,320 1,360 ‘ 13 69,701 107, 427, 503, 
Transportation exp.| 322.643 298'919 1,601'694 1,264,409) 56,481 93,201 303/211 345° '768|| 3,628,010 5,025,489 21,610:916 19,613,443 
Tot.exp.,incl.oth.|" 473.921 "534,770 2,981,988 —2,297,318| 100,034 137,463 527,629 _540,210|| 7,435,495 9,170,694 33, 494,819 37,837,113 
ee Gemswar eases). | 16'068 “YB'850 (115,806 ‘O41 | 4408 8666 | SB" —43-422)| 1308643 201" 908 1 181i 103 1 "717646 
Uncollectible revenue. "5 "10 ee oo ee 110 1:4 50 
er ee tees, &c. | _—28.681 _—54,676 —116,792 — 244,011||_ —11,734 _ —63.115 — —65,242 —113,220|| "1,471,262 —1423. at 2.312, oa —1811,502 
Net after Peete ° 7 —lll, 171, —s,1 316 —51,5 ’ 1,418,589 —1722,1 819,842 —3299,75 
Aver. dea war. 907 907 907 907 76 76 76 76 1,754 1:754 1,754 1'754 
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Tot.exp.,incl.oth. 
| et from railroad___-_ 
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Net after taxes, &c_ 
Net after rents... 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue______ 
Passenger revenue-_ 
Tot., incl. other rev. 
Expenses— Maint. way 
nate; of equipm’t_ 
raffic expenses... 
Pn Bc ae exp 
Tot.exp.,incl.oth. 
Net from railroad____ 
‘Taxes (less war taxes) _ 
Uncollectible revenue_ 
Net after taxes, &c_ 
Net after rents_____- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue______ 
Passenger revenue__ 
Tot., incl. other rev. 
Expenses— Maint. -way 
aint. of equipm't_ 
Traffic expenses___ 
Transportation exp_ 
Tot.exp.,incl.oth. 
Net from railroad____ 
Taxes (less war taxes) 
Uncollectible revenue_ 
Net after taxes, &c_ 
Net after rents______ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue______ 
Passenger revenue___ 
Tot., incl. other rev. 
Expenses—Maint. -way 
aint. of equipm’t_ 
Traffic expenses__ 
Transportation exp_ 
Tot.exp.,incl.oth, 
Net from railroad____ 
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Net after taxes, &c_ 
Net after rents 


—<<-<-<—= 


Tot., incl. other rev. 
Expenses—Maint. -Wway 
ae of equipm’'t_ 
Traffic expenses__ 
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Tot. exp.,incl.oth 
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RAILWAY EARNINGS 11 
Penns Ivania Svs. W. Lines(Con. Philadelphia & Reading Richmond-Washington System 
5 d Rapids & Indiana ( ) ——Month of June-— —Jan. 1 to im 30—|| Richmond Fredericksburg & Fecomas 
Month” oF Sune “ane 1 wo ea i i 1918. 1919. a a of —— RS to —_ - 
19 1 
45,804 410,857 411,060 2,148, $08 5,823,454 5,804,832 26,384,620 29,312,196 338,269 2,098 1 a », ae & BUT 655 
445,804 162. 973 =f "833'006 "715,577 899,098 759,716 5,242,934 3; ,840,954 288.710 393" ‘685 1.863 1 ,389,217 
7,673 624,100 535,766 3,129,087|| 6 989,861 7 ee 635 33,649,604 35,572,543 696,724 642,089 3, aa 783 2,844,885 
OBS TOF 102,076 “ "569.925 473,558|| _ 559,043 7,922 3,615,184 3,31 047 38,85. 34,941 "346,629 6 '890 
160,483 154,641 i fo 719.731 1. GE 1,676, $.714 9, are’ +4 8:2 Ge . a TE oe 518.709 as FE on 
Py . 0,1 , ’ é ba) y , ’ , 
291 707 goa 484 1,809°963 1,566,533); 2,602,467 4, 639" *324 17,500,944 18,308,346 241,522 291,049 1,308,383 1,128,383 
547,901 694,490 3,431,113 2,943,512) 4 657.624 7,433,324 31,477,403 30,886,343|| 410,146 424,896 2,341,491 1,741,139 
09,772 T0000 104,652 185,574 2,237 —363,693 2,172,1 4,686,200 286,5 217, 193 1,648,292 1,1 45 
we. $50 33098 154,551 138,083 mt 43 *228 135,583 859,368 822,339 1,809 13, 693 75,664 80, 429 
Sag eee Re amnesty 30 See 3 93 162 72 
$3,821 93.489 ——49,929 —46,656|| 2,189,009 "—499.280 _ 1.312.734 —3,863,698||__274,766 305.408 1,572,554 23,730 
Fe 6n7 —117.0941 — 30 —78,741 1,874,024 —826, 46,20 1,159,239) | 272,722 201,036 1,559,359 923,31 
“ae 569 1,237 1,126 1,187 "1,126 81 87 81 87 
Pittsburgh Cincinnati Chicage & St Leuls ais Pitteburgh & Showmut , p Wenoeeten: Southern 
aa f p panes to June 30—||\——-Month of June—— —Jan to June 30—)||——-Month of June—— —Jan. 1 to me a 
ao 9 oe a ee 1939. 1918. 1919. 1918. 1919. 1918. 1918. 1918 
“ $s - 
4,979,052 4,667,975 28,885,852 25,069,427 84,965 118,678 501,665 587,201 138,562 113,544 794,941 411,649 
3 igR oa7 1.819.308 10, "311.365 7,892,300 3,526 3,866 25,640 J 196,711 181,083 1,184,258 884,375 
5 ¥ 64 3 37,150,968 89,179 124,587 535,973 617,831 519,382 336,385 2,386,528 1,581,605 
FOS [OSs RRS eerae| oe Be EO eae Ges dee gies Re 
chee $7? ne es: 367.245 10,333,992) 965 1,268 9901 7°19 1/861 3'052 15,434 9841 
3,230,120 4.799008 20,374,445 18,304,197 32,845 73,825 211,471 258,674 134,123 113,188 719,296 a ,367 
6,987,100 8,870,826 41, ae 530 35,576,858 118,051 134,697 075.160 584,263 226,453 180,352 1,258,085 88,625 
756,866 —1.54 “T.574,109|| —28, a7 3 10.1 109 "—139,186 56 292, 159,033 1.128.443 ~e3, 
241,029 "235, 765 1, BB: 331 1,384,565 3,837 5, '819 20,326 6,379 6, ‘460 39,603 6,6. 
97 199 MOT) aehees i weeps wetness .| i piween , en 36 31 
525,739 —1,784,265 SEE aes 188,586) | —29 ,828 13,987 —145,005 13,241 286,545 149,573 1,088,803 656,296 
486 ,302 3.075.218 569,451 —1,349,506|| —33,2 2,382 —151,196 133,967 05,24 1 oo 4,605 561,525 
2,383 2,398 2,383 2,398 103 94 103 94 35 35 35 
Teledo Peoria & Western Pittsburgh & West Virginia St Louis & om Francisco System 
——Month of June—~— —Jan. 1 to June 30—||——Month of June—— —Jan. 1 to June 30— t Leuis-Ban Fran 
1919. 1918. 1919. 1918 7 —- 7- —_ a h 7 a, “Jan 1 ie. ag 30— 
$ $ Es 
9 5 693 463,281 90,684 142,561 503,396  731,043|| 3,954 430,266 23.564,450 18.049 707 
$5915 a3. 437 458.698 198°790 9°692 ,087 57.797 _§2.970|| 1,977 ‘O75 1,771,229 10:047.138 9°265.605 
° 85,564 698,601 113,031 162,129 642,190 856,715|| 6,260,189 5,513,107 ss 480,667 30,161,168 
14609 139" 598 {33 '080 133, 627 48.519 ,085 370,924 150,988 918,71 1,124,1 3.797.2 66 4 730,565 
36,740 ry 677 222,37 1 49, 33,802 239,169 227,097); 1,228,957  1,443,71 7,493,494 6,868,499 
2,274 4,000 13,33 18474 1,382 3,511 ,365 8,506 48, 66, 389 "40 "329, 378 
83:714 81/887 409.844 66.965 59.528 82.172 : 325.158|| 2,285,209 2,925,900 14,188;246 12,698,909 
172,185 159,135 856,074 745,129 174,198 185,202 1 004,376 803 ,772|| 4,641,967 5,786,132 28,704,628 25,515,300 
~ 27.532 —=42.329 ~—70.510 ~ —46.528|| —61,166 23.073 362,185 185 52,943|| 1,618,222 —273,0 1776, 4,645,867 
9,852 51,000 56,363 .268 13,297 79,115 271,549 241,259 1,452,898 1,399,261 
pe RE ERO ee ee ee a 02 aliens ati EEE 1,902 1,308 14,024 7,877 
—35,822 —52,181 791,510 —102,891||_—72,538 _ —36,370 32 132,851 —26,172|| 1,344,769 —515,592 5,309,116 3,238,728 
—35,705 —34,450 —125, 108 —8,78 ~Sioras —419,613 awe —51,513 1,326,907 —561,91 5,224,51 ,622 
247 247] (Bee alse en page 14) 4,761 4:761 4,761 4,761 
Peoria & Pekin Union prance lsat my hethern Fert Werth & Rio Grande 
——Month of June—— —Jan. 1 to June 30—||——Month of June—— —Jan. 1 to June 30—|}——Month of June——- —Jan. 1 to June 30— 
1919. 1918. 1919. a a i a 1917 1919. 1618. mn i 19). 
$s 
° ‘ 7,641 75,317 101,846 435,257 613,812 6,046 44,454 345.971. 304 095 
26487 17 308 193 B16 136 t07 462 4,308 35,953 31,772 52,117 31,725 275,684 178.700 ; 
88 i 6,7 13,307 82,007 108 ,327 488,117 661,291 126,904 81,952 668,086 520,074 
96'038 9 PR b08 5S J 8 Oe iad 29,225 34,153 136,793 166,077 21,799 20,423 170,007 04; 
24,679 23,229 233,535 115,048 :784 " 285,923 268,48: ’ 12,801 144,264 108,471 
1,21 , 197 978 1,110 5,86 7,21 1,562 2,263 575 11,442 
110,556 133 ,884 469,989 467,100 35,137 66,408 213,377 393,306 59,607 61,661 395,539 251,256 
183,388 182,809 838 ,004 679 ,265 125,062 172, aoe 684 ,072 879,477 109,178 ee 754,232 504,592 
—89,500 —87,669 —251 #226 —65,957 —43,054 —195, pas aes i38 17,725 —22,1 —86,14 154,481 
9,500 9,462 57,000 al 1,808 ¥ 318 11,00 2,983 5.0 18.4 18.150 
99.000 97.132 ——308.226 “—129.726|| —44,162 ——65,746 —206,974 a “087||_14.741 25,218 —104,956 ~~ —3.155 
—80,72 90 —204,509 —17,771 —7,612 —31,524 —13, 504 —52, 625 12,252 —34,196 —124,020 —61,692 
19 19 204 204 235 235 235 235 
Perkiomen Pert Reading St Louls-San Francisco & Texas 
——Month of June—— —Jan. 1 to June 30—||——-Month of June-— —Jan. € to June 30—||——Month of June —Jan. 1 to June 30— 
a i 1919. 194s. - 3 as a i a te 1919. a 1038. a 
82,023 98,831 447,784 376,668 139,016 182,897 757,744 763,814 121,164 70,503 539,396 608,358 
8,083 6,051 43,194 | RE San i? ee ee ae oe » 15,658 17,496 74,591 76,230 
. ot 107,513 511,192 422,919 203 ,992 244,870 1,259,590 1,046,720 143,727 91,149 657,350 721,479 
5,08 7,87 F 99 32,854 16, 78,181 2,259 133,488 20, 17,369 131,315 9,139 
3, 303 3, 924 28,046 24,315 6, 14,043 91,518 86,546 17,342 13,450 116,908 120,781 
64 30 138 40 92 240 1,764 2,917 9,047 12,343 
34,009 37,723 217,390 207 ,352 108,217 125,045 590,601 617 ,563 59,240 60,289 390,255 302,043 
43,062 49,813 280,185 275,484 134,722 217,584 791,943 — 243, 789}; _—:104,934 103 ,469 682,815 553,134 
49,968 57,700 231,006 149,434 69,270 27,285 467,647 202,930 s, 9 —12,319 —25,465 168,344 
1,800 2,012 10,500 12,076 9,000 ,000 54,000 60,000 1,62 : a 648 Blo is 5 t 
48.168 55,687 — 220,206 —137,357||___ 60,270 ___ 17,285 __413.647 __142,930|| 37,160 ——13,967 _—34,542 _158,225 
47, 67 5: 1207 I 843 123,08 1087 57, 70 ~ 16,767 167 ~~ 387,864 "—227,13 131 ~—-17,696 ~ 80,258 “156,130 ™ —5,O8 991 
Pere Marquette Quincy iat & fies City St Louis Southwestern System 
——Month of June—— —Jan. 1 to June 30—||——-Month of June-—— —Jan. 1 to June 30— Leuls Southwestern 
1919. 1915 1919. 1918. 1939. 1918. 1919. 1918. a y” June-—— —Jan. 1 to June 30— 
a $s + $ = 1919 1918. 1919. 1918. 
2,128,147 1,778, $33 11, rey 169 9,413,531)) bo, 524 47,208 324,708 a%. 899) 818, 561 503,498 4,902.872 4,820,099 
480,102 "368 2,492,657 1,643, 960) | 25.540 19,208 148,117 3,160} 193,769 199,694 976,972 1,084,696 
2,843,381 ERT 15,638,076 12,193 644) 85,251 72,107 504,022 a78-404\ 1,055,318 834,301 ose 745 6,185,564 
268 ,646 08,533 2, oe Be 179) 43,748 38,858 193,737 138,380 91,815 144,530 1,113,271 641,95 
553,519 92,234 3,213,229 2, 405, 149, 22,784 18,365 88,744 103 ,492) 227,951 210,427 1,409, ‘876 1,052, ‘527 
36,955 43,726 163,799 4'816)| 273 1,063 1,599 a 221) 15,951 28,13 100,491 168, 
1,128,192 1,325,891 6,768,255 5, te7 .489)| 47,618 64'583 260, 772 283 012) 351,553 461,899 1,962, 180 1,894,682 
_2:082,861 2,463,391 12,715,728 10,540, 648 | 114,910 125,396 551,506 544, 229) 734,462 896.879 4,857,230 3,980,739 
760,520 —111,250 2, 922, 347 1,652,$ 996 || —" 658 —53,2 a=? 484° —67 B35 320,856 —62,578 1,271,515 2,204,826 
49,821 55,079 "297. 801 072 3,303 2,912 18,224 17,706 37,770 45,021 "245,147 251,518 
749 1,575 (|, BP og Ste teas | 72 
709,949 -—166,408 2,622,970 1,308 116) —32,961 —56,202 —65,773 —85,531\||_ 282,988 -—107,672 1,024,673 1,952,367 
640,911 aS ae 2.208.328 527.687) —35,784 ,309 —81,957 —110,125) 275,658 $1,534 1,009,505 12 
2,232 2,240 2,2 43) | 255 256 255 256) 939 968 968 968 
Phila. Bethlehem & sll ly Rutland St Louis Southwestern Ry of Texas 
——Month of June-—— —Jan. 1 to June 30—|'——-Month of June——- —Jan. 1 to June 30—) ——-Month of June—— —Jan. 1 to June 30— 
sas 103s. aeye. a a | 1919. at 1919. ot ix ae th ss a 1939. 1038. 
iebee ° “aneooe gaits °c | 220,854 216,342 1,226,177 1.378.790) 400,089 774-464 2, 078, 433 2,178,909 
tee > apemem > mibitieaees”s| aan | 107 ,069 97 ,252 593,940 499,467 125,577 150,144 654,551 757 641 
56,444 134,380 413,489 722,505 407 ,932 372,338 2,201,432 2,099, 757) 564,170 460,297 2,925294 3,158,773 
6,800 7,644 47 ,369 108, rity 46 ,338 86.645 "388, '299 "332,506 122850 146,86 805,734 633,416 
12, 193 15, 930 77,521 92142 454 107,164 574,032 432,23 73,230 144,726 1, on 288 754,867 
208 1,838 1 699 ,031 14,218 42,253 59,927) 10,836 15,291 45.536 77,336 
27, 343 65,252 252,163 384,152) 186,584 286,463 i ,086,890 1,179,769, 344,647 383,602 1,550,654 1,597,962 
57,400 100,331 383 ,868 595,256 345,709 509,921 2,162,581 2,055,553) 675,430 725,521 3,605,863 3,212,350 
—955 34,049 27,621 127,248) 62,223 —137,582 8,851 44, ,,203) —111,260 — Y/Y 068 —d3,576 
1,050 6,050 8,433 23,600 19,558 17,427 113,518 B75) 21,000 19,531 126,000 117,187 
oe <-  , -<l  AMI 98 estes. 2 rei 35 25) 629 74 782 252 
2,005 27.999 19,188 103 ,648 42 663 155,009 —74,702 —62,396)| —132,869 —284,830 -—807,351 —171,016 
—2,512 22,398 14,603 0,370) 39,416 145,055 —4l, oe 4 —124,436 —246, —752,607 he 
7 71 71 71! 415 415 415 814 814 814 




























































































































































































12 RAILWAY EARNINGS [Vo. 109. 
St. Louis Transfer southern Railway y System (Conel. )| Southern, z Pacific pystem (Conel.) 
—-Month of June-—— —Jan. 1 to June 30—' Louisiana W 
EARNINGS. ae as Be —- a a of June = Jan 1 to a 30— age of — Jane T to aa gis 
8 
Prélght revenue.c..--) ennn-- ween awweee lca ween 927,359 929,248 5,688,359 5, 423. 484 | 223,871 191,946 1,225,845 1,326,534 
DRE FOVONEB en) wen eee hes es | we '| 160,202 17,1 1,047,950 (867,557, 119.989 107.668 663.045  °572.362 
Tot., incl. other rev. 73,451 79,852 471,397 488,632 | 1,159,741 1,158,527 7,136,696 6,685, aa 358,382 320,023 1,969,408 2,014,678 
aint.way 8,802 12,840 2,026 55,248 72,205 "208,796 1,231,708 875,3 37,067 28,525 260,155 171,1 
aint. of equipm’t- 4,078 8,338 78,223 81 439,350 bY ae 2,564,394 1,912, 274 62,968 ot + 306 361,732 235,839 
expenses... 180 250 1,199 407 23,902 139.611 (211,2 3,582 6.445 23.5 40,160 
Transportation exp - | 38,358 83 403 247 ,566 332,238) 644,991 8377282 3,540,989 3,256, "8 | 96,215 139;029 573,328 538,665 
Tot.exp.,incl.oth. | ___937 762 _ 109. 211 A 787 * 451,570) 1,821,217 1,558,701 7,117,534 6,469 568) |_ 212,986 __—« 231,742 1,296,272 1,059,530 
Net from railroad--.| 19, si —29,358 i 062 | —161,476 —400,173 —580,837 216,017) 145,396 88,280 673,135 5,147 
Taxes (less wartaxes)-|; j|§ 100 8 ------ "600 ’ 55,175 42,996 323 ,022 257,976 || 9,069 13,363 ,00% 80,217 
Uncollectible revenue.| ——_ ------ ___-----~- ___-- ~~~ 78 98 ° 115 583 
Net after taxes, &c.|__19,588 _ —29.358 59,010 | __ 33,058 | —216,729 —443,267 —904,432 _—43,847)|__136,301 74,802 __616.964 _ 874.346 
Net after rents..----| 14,590 —37,202 46 —14,277|| —235,094 —378,489 —980,489 154,596) | 135,280 1,859 601,343 57 842 
Aver. miles of r’d oper. | 6 6 6 6 9 1,159 159) 207 207 207 207 
| San Antonio & Aransas Pass — Southern Ry in Mississippi || Morgan’s Louisiana & Texas RR 
|——-Month of June-—— —Jan. 1 to June 30— |——Month of June—— —Jan. 1 to June 30—| Month of June—— —Jan. 1 to June 30— 
EARNINGS. — 918. y- oo a 1 ‘* a ta = — | x — so — 
Freight revenue....-- 204,214 145,028 1,304,255 1,225,405 78,627 50,181 490,453 344,694 431,269 390,322 2,387,999 2,659,690 
Passenger revenue--- 98,960 96,162 504,823 503, 4 | 37,341 30,442 269,295 225,330) | 185,007 161,558 1,032,872 880,304 
Tot., incl. other rev. 325,048 261,388 1,940,858 1,908,809 126,090 88,933 818,640 623,299 661,249 593,582 3,644,659 3,796,253 
Expenses— Maint. way 106,384 94'873 "578,851 337 ,336 37,763 28,422 222,634 34,397 86,023 69,309 549,335 415,857 
aint. of equipm’t- 107,291 ar 641 640,211 466,730) 27,424 19,264 124,391 70,479) | 150,599 75,7 ee 809,703 54,582 
Traffic expenses. -- 5,738 05 35,693 43,598 2,284 3:016 '935 14:317)| 7,096 7.83 45,956 56,970 
Transportation exp- 193,104 277330 1,143,147 1,100,482, 88,587 97,975 471,169 345,724|| 226,166 358'588 1,595,713 1,398,215 
Tot.exp.,incl.oth. 428,743 529,556 _ 2,501,639 2,046,322) 159,719 158,501 £56,926 594,247|| 491,732 538,719 3,133,725 2,438,131 
Net from railroad----. —105,695 608 —268,165 ,D13) 33 6: 628 9,68 —38,885 29,052 169,51¢ 54,362 510,934 1, 121 
‘Taxes (less war taxes) - 15,000 i 54,000 54, 31,033 :910 184,549 159,800 
Uncollectible revenue- eit 494 "483 Te eee = ee 151 11)}} 48 1,115 1,689 
Net after taxes, &c.| —119,007 —283,662 -—651,264 398.7765) —42, |__— 42,645 —78, 568 3,036 —24, $59), ___ 138,345 28,603 325,269 1,196,632 
Net after rents__----- —117,164 —270,416 —649,180 —1 099 | —44,  At478 —§il, 632 aarti oe —119, 651 ~~ 130,728 428 27 “anD 267,049 1,1 
Aver. miles of r'd oper. 732 732 732 732 78) 400 
Seaboard Air Line in ‘Pacific oui Texas ik New Orleans 
——Month of June-—— —Jan. 1 to June 30— Southern Pacific ——Month of June—— —Jan. 1 to June 30— 
EARNINGS. a 1918. igpe. ts —— of — — “a” to oe 1919. 1 — aep- 1918. 
Freight revenue--.---.. eter 1,517,816 12,451,291 10,339,341|| 9,184,591 7,542,405 50,591 756 42,669,598 426,821 374,561 2, 476. 557 2,360,176 
Passenger revenue...| 1,205,621 1,263,144 6.210.702 5.497. 4 3,692,046 3,427,564 19,740,890 18,282 a | 175,905 157,871 (977.751 863.978 
.,incl. other rev.| 3,356,089 3,056,042 20,449,364 17,437,962 13,955.18 12,065,005 76,001,927 66,900,146|| 667,453 582,063 3,740,160 5.327. 303 
aoe Maint.way| 380,982. 495,189 2,956,802 1/954/303|| 2'218.312 1.489495 13,931,387 81936,974 97,412 72,520 7,609 5,124 
t. of equipm’t_ 2 rtrd a ET 4,429,260 3,653,293)| 2,483,410 3, 893. 078 15,653,008 ,625, 155,627 91,423 1,095,169 4 
expenses... 419 94,65 360,93 141 136,583 ,724 681,93 6, 3,419 ove 28,931 1.730 
Transportation exp-|_1 Ba7'410 1a ‘ORT 9,968,438 _7,097,108)| 5,025,937 6 969, :773 29,767,087 29,079,428 254,449 E 1,424,772 1,347,673 
Tot.exp.,incl.oth.| 2,746,297 _ 3,397,256 18,508, ase 14,606,306|'10,083,275 13,165,381 62,857,372 54,245,972||__ 557,235 526,961 3.485,438 2,555,748 
Net from railroad -..-- , —341,213 1, 831, 71,842 —1100,376 13,144,555 12,654, 174 110,218 55,101 254,721 971,454 
Taxes (less war taxes) - 135,000 ~ 143° 254 °310:000 741,486 "644,606 514,428 ak | 2,990,111 21,255 21,930 128,133 as ‘48% 
Uncollectible revenue- 655 1,134 3,215 3,893 2,034 2°456 18,446 11,908} | 271 3,427 1,606 
Net after os &c. 474,135 —485,602 1,127 282 _2,086,275)| 3,225,261 —1617,261 9,423,821 9,652,154 88.323 32,899 123,160 $36 ,366 
Net after rents....-- 489,26 9, 1,245,345 “1,580,873 "8,125,358 358 [099,348 “9,210,765 10,202.798| 79,0 O72 25,452 791,434 
Aver. miles ctrd oper. 3,563 3,561 3:563 3,560 7,102 7,049 7,102! 469 469 469 
South Buffalo Arizona Eastern Spokane a 
——Month of June—— —Jan. 1 to June 30— Poitant of June—— —Jan. 1 to June 30— | — sient of June-—— —Jan. 1 to June 30— 
EARNINGS. ~ 0 i 1919. 1918. a 1938. 1938. me sl 1939 a a’ a 1918 
Freight revenue-_---.-- 26,854 51,673 210,447 286,875) 252,879 290,458 1,472,790 1,749,593 | 75,136 56,622 361,182 369,453 
PN SEENDioct  wesens  samomes ti pais fo ee | 43.080 44'477 ‘°273'910  ‘'290/372|| _ 16,212 15,12 90.59 : 
t., incl. other rev. 57,994 118,956 554,326 760,426)" 314,390 —«-255,093 1,875,671 2,179,564, 94.823 75,146 465,129 468,308 
E ah ses—Maint way 3'785 14,053 28,186 74,750) 57,818 59.999 481,453 359,995) | 19,776 17,645 93,072 79,355 
faint. of equipm’t 15,595 14,311 96,631 92, “181 40, +H eo st 628 271,849) | 8,846 11,212 45,02 ,922 
Traffic expenses 283 207 1,773 3, 2'839 15,634)| ol 1, 9,6 211 
Transportation exp _ 40.189 66.159 311,415 363, Bd 95, 233 136, 595 610° 864 544,692) 31,073 37.478 168,895 160,980 
Tot.exp incl oth 61.315 96.341 447 ,734 542,523) 209 ,236 274,971 1,458,021 1,327,672)| 65,431 73,906 341,045 319,489 
Net from railroad_...| —3.321 22,614 ~—*106,792 ~—. 217, 105,153 122" 417,650 802) 391 1,240 124,083 148,81 
Taxes (less War taxes) - 9,750 1,400 22, 8,400 16,281 17,118 97, 691 102,749) | 4,012 ,043 27,993 19,397 
MAR PENANG? ances) necene | mui) 2 aes 26 415 137 SS ORD ee ee 38 
Net after taxes, &c.|_—13.071 21,214 84,292 — _209,503||"__ 88,845 67,588 319,821  _748,564||__ 25,379 __ —1.803 96.089 — 129,383 
Net after rents..---- “10,70; :13,860 1,775 126,225|" 88,151 227 14,271 Il|| 22.274 5,834 “81,188 ~ 106,031 
Aver. miles of r'd oper. ll 35 1l 35 377 377 377 $77) 1 16 165 
Southern Railw ay System. Galveston Harrisburg & San Antonio __Spokane Portland & Seattle 
Southern ——-Month of June-— —Jan. 1 to June 30—|| th of June—— —Jan. 1 to June 30— 
EARNINGS. “aa of — =“ id to ie” 30— soy. Acgs- ivge. - ts a - 7 oe 
| 
Freight revenue. --_-.--. 5,785,768 4,862,145 36,681,500 31, ae 911) 1,219,193 942,137 6,904,720 6,939,704}; 415,209 465,144 2.961.881 2,587,406 
Passenger revenue--- 3:295.904 3.969.028 17.699.375 18.0 4.690 522,208 471,956 2,709,901 Sst abe: 154,716 203 ,538 48,039 972,201 
Tot..incl. otherrev.| 9,869,257 9,673,393 59,052,113 54, ee. 611 ,820,464 1,511,156 10,112,155 9, ; | 609,834 714,720 3,378,203 3,805,946 
E > Maint. way| 1,874,291 1,602:417 10:592:328 6.13 425) : 269,580 202,589 1537608 Tote ose | 83,455 120,059 659,209 409 ,563 
Maine. of equipm’t_ 890,665 et at 9,561.6 6 452. 204 225,668 2,253,479 1,354,012)! 75,753 85,348 546,294 350,132 
expenses... 92,290 »720 721,521 "830.8 93 15,328 28,870 106,331 177,388) | 5,804 8,832 35,52 38,646 
Tenetinnn exp.| 5,192,886 5, 611549 26,958,640 21,999 664) 654,207 808,912 3,966,183 3,963,579); 212,102 296,490 1,214,452 1,190,622 
Tot.exp.,incl.oth.| 9,374,125 9,783,409 a 298,170 40, a ,272|| 1,461,982 1,343,802 8,270,007 7,028,915) '__ 398,725 549,625 _ 2,581,965 _2,130,201 
Net from railroad....| 495,132 —110,015 4 1,338||"~ 358,482 "167,354 1,842,148 2,911,756, 211,10 165,094 ~ 796,237 1,675,745 
Taxes (less war taxes) 338,671 369,986 i ‘947, 486 1 S84, 188 52,892 56,766 317,355 Ff 59,200 77,700 355,200 443,400 
Uncollectible revenue. 7.730 20,733 39,986 28,777 427 202 80: f 4 137 241 426 
Net after taxes, &c_ 148,729 —500,735 2,766,470 12,058,371 305,163 110,385 1,521,987 2.569.131 151,904 87,257 440,795 1,231,918 
Net after rents_..__. 15,35 d 2,019,774 11,008,356||—323,328 67,995 1,478,866 2,145,575|| 108,244 101,624 ~ 575,899 "1,286,722 
Aver, miles of r’d oper. 6,982 6,982 6,982 6,982 1,381 1,360 1,381 1,36 554 554 554 554 


EARNINGS. 


Freight revenue....-. 
Passenger revenue... 


Tot., incl.  oehee rev. 


Ex) Maint.way 
Haine of 
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[Traffic expenses. _ 
Transportation exp- 
Tot.exp.,incl.oth. 
x et from railroad-_-_ 
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EARNINGS. 


Freight revenue-.-...- 
Passenger revenue... 


Tot., incl. other rev. 
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—--Month of June—— —Jan. 1 to June 30—|!|——Month of June-— —Jan. 1 to June 30—||——Month of June-— —Jan. 1 to June 30— 
1919. 1918. 1919. 1918. 1919 1918. 1919. 1918. 1919. 1918. 1919. 1918. 
595,983 460,071 3.575,503 2,603,879|| 459.121 390,228 2.692.431 2,853,114 92,395 84,506 490,223 335,882 
226,498 _ 213,302 1,098,358 1,044,361|| 238,210 _214°582 1°178,135 ‘999/251 93:308 83,553 438,626 343,425 
871,577 723,819 4,947,457 3,904,445|| 739,712 645,290 4,103,179 4,135,966|| 210,244 191,294 1.073.279 763,126 
133,145 75.027 632.485 19,691|| 137,924 102,121 "799/822 '612:728|| ~ 23/443 24,061 153,154 144,596 
191,309 170,838 1,330,293 '576|| 112,271 $3,716 83.543 502,297||  30°:973 18.443 158,907 116,280 

15,772 16,822 81:803 80,332 4823 13.172 603 80.770) | 1,333 27254 5.921 04 
354,863 _ 370,078 2,059,151 1,515,601|| 292,503 _ 380,136 1,803'901 1,758.086|| 708-784 76.409 ~~ 584.540 304,138 
730,233 661,781 _ 4,245,284 —2.915,823||" 567,104 605,659 — 3,544,287 —3,072,002| rs gg7 1399-478 056-307. 700 188 
141,34 2,0 02,1 .622|| 172,008 39,530 558,892 1,063,874) 36°556 58'815 116.881 | 53,940 

22°343 21,470 145,234 126,371 34,458 35,743 206.750  °215:789!| 17/000 9'000 70,000 54:000 

646 348 894 938 622 366 1,953 Se ace | Ae 17 

118,354 40,219 — 556,043 _861,312|| 137,527 3,521 _ 350,188 — 846,325||__ 19,556 49,815 46, 5 ete oe 

102,099 64,571 890 ,b02|| 158,839 11,425 409,139 ~ 789, 705) 18,536 42,279 44,304 16,041 
312 312 312 312 $47 948 948 | 23 23 23 2% 
Georgia Southern & Florida Houston East & West Texas | Tennessee Central 

——Month of June——- —Jan. 1 to June 30—||——-Month of June—— —Jan. 1 to June 30—||——-Month of June-—— —Jan. 1 to June 30— 
1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 1 1919. 1918 1919. 1918. 
208,250 161,890 1,373,238 1,009,953/| 125,273 92,755 803.446 6g 898} 118,650 137,831 891,775 800, 393 

70,664 91,704 574,319 —'512°656 46,649 38,767 _ 246.354 _—-225,691|| 60.013 _—*:108,125 272.368 _—- 377,90. 
308,457 282,485 2,130,119 1,684,797||_180,846 139,518 1,100,791 976,203) 189,163 254,554 1,241,959 "1,236, 7 

41,800 52,116 '374;581  '235:133 33,05 24,323 ‘205,421 145.938) 65,732 56,922 1152 "237/515 

5,839 73-446 36 386 $5 On9 matt 13°39 14 488 12°370 -% 4'860 17975 22359 

174,211 _ 174,460 1,007,034 740,708 99°176 86,158 532,049 449.632 90; 157,254 604,463 564.157 
317,686 __ 326,757 _2.015,344 —1,447,490||_ 159,515 133,991 908,694 725,521|| 224,374 283,060 1,460,109 1,106,601 

“0,229 —44,271 774 287, . : , ,681|| ——35,210  —28,505 —2I8,l5 129,745 

14,102 13,082 82/052 83,502 6,248 6,423 37,491 38,628 5, 5,429 30,810 32,309 

241 91 331 59 18 678 281 140 120 
— 23,573 _ —57,445 32,390 ___ 154,208 14,893 935 153,927 _211,771)| —40,364 —33,950 —249,100 97,315 
—27,490 ~ —38,145 1,4 225,505 | 18,140 —_ 140,36 176, —41,932 1,638 “—304, —44,5 

402 402 402 02 190 190 190 190. 2 293 293 29% 








AUG., 1919.] 











Taxes - 
Uncollectible revenue. 
Net after taxes, &c_ 


Net after rents___.... 
Aver. miles of r’d oper. 


EARNINGS. 


Transportation ¢: exp 
Tot.exp.,inel.oth. 

Net from railroad_-.-_-_ 
Taxes (less war taxes) _ 
Uncollectible revenue. 

Net after Soong &c~ 
Net after rents__.__. 
Aver. miles of ofr td oper. 


EARNINGS. 


a Tot., inet, other rev. 
way 

"Maint. of equipm’t_ 
Traffic expenses. _ 
Transportation exp. 
Tot.exp.,incl.oth. 

Net from railroad___- 
Taxes (less war taxes). 
Uncollectible revenue_ 
Net after taxes, &c_ 
Net after rents____._ 
Aver. miles of r'd oper. 


EARNINGS. 


er revenue__. 
Tot., incl. other rev. 
Maint.way 
t. of equipm’t. 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad__.-_ 
Taxes (less war taxes) 
Uncollectible revenue_ 
Net after taxes, &c. 
Net after rents 


EARNINGS. 


Freight revenue_____-_ 
Passenger revenue__. 
Tot., incl. other rev. 
Expenses—Maint. -way 
aint. of equipm’'t. 
expenses--_ 
aametiton exp. 
















































































Texas & Pacific 


St Joseph & Grand Island 





Western Pacific 





RAILWAY EARNINGS 13 
Terminal RR Assoc’n of St Louis|| Union Pacific & m (Concl. ash 
Terminal Railroad Association of St Louis Woshingten ns avigation|/——Month of June—— —Jan. 1 to June 30— 
— of = —ven. 1 to June 30— = of — —~— 1 to June 30— 1919. 1918. 1919. 1918. 
a oe pi 1s ae oe ee *__|} 1,509,3 1,366,018 8,572,819 7,403 036 2.747 163 2, 667, 076 16 578,492 14,033,637 
3,409 3,488 19.924 16,803|| °607.288 +t ween 3,064,213]| 1:010;558 961,430 4.696.871 4.214°443 
291,109 313,147 1 "768.520 1,745,399|| 2,285,108 2,332,736 12,765,152 11,628, 7 4,009,782 3,919,635 22,730,851 19,860,029 
77.675 0'908  °452°336 °338.220|| 415.579 68.897 2: 6 "690.0 7,999 3.371.550 2.537.204 
29.250 ie. 74 364,504 "504 210,111 307.689 339.077 2: O21 835 1; 494, 371 669, 4 914. 083 4, 1275. 347 3,885,848 
136,949 305,281 849/952 910°628|| 1,019,030 12a 5,314,197 4,702'171|| 1,936,231 2 349 ‘883 12,005, 183 10,485,802 
253.257 438.505 1,727,556 1,513,475|| 1,884,738 2,070,404 10,868,010 —9,009,596|| 3,493,302 4,151,519 20,767,792 17,969 
‘304 133 683 isan 172:913 113613 133'976 Ps ‘683. BIT * 743 280 105 ‘338 ~ 112°779  °644'805 “T-800,808 
° 2 ’ ] 5 * , o, ° ae Fi , ’ ’ 
a. ee eee 42 06 62 1,591 2843 66 3.421 1171 
___21,647 _—151,021 _—116,490 58,967)||__ 286,649 138,293 1,212,033 TarE07 405,807 —344,730 1,314,831 1,222,047 
s — % 78 . wl 2 , , 81 , 5 1,660,01 215, wn ’ 144, Of Ps 
i si “36 % 36 36 2°070 2:065 2,067 2:065 2°503 2°519 2°503 2,519 
St Louis Merchants Bridge & Terminad! Tetal Company Western Maryland 
——Month of June—— —Jan. 1 to June 30—'!|——Month of June—— —Ja”. 1 to Jun. 30— ar vagy of June—— —Jan. 1 to June 30— 
1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 919. 1918. 1918. 1918. 
ecaiiiees ee 3,911 _.----|| 9,206,349 8,278,871 56 859 ,614 46,655,798|| 931,973 1,043,982 5,735,297 5,767,710 
435 ee er eee 2.506|| 3.358.621 3.000.135 16.588.345 13.950.740 89:775 92'226 9351 451,360 
211,624 299,283 1,299,336 1,607,972)|13,583,575 12,733,969 79,273,350 66,812,653)|| 1, 125, 802 1,208,348 6,763,162 6,630,967 
273 7.150 °339:429  ‘'244'951 962 1,805:335 13,936.929 8&'772'801|| (161,337 ‘230/918 ° 1/335.520 1,022'174 
"886 01095  274'896  171.510|| 2.536.111 1 235, 275 14:295.827 10'485,890 373, 257 368,824 2°256.236 1,858,832 
24 906 4.514 ’ 87.352 47.7 521-812 841 ‘660 16,00 46.772 x 140,557 
215,051 324,946 1,075,772 1,158.409|| 4,215,621 5, bay 447 25,151,883 21,962'033 429'867 948:892 2,865,369 3,405,016 
296,242 421,596 1,730,897 1,616,815||_ 9,915,663 10,353,005 58,044,167 45.756,533)|_1,039,165 1,655,253 6,886, ooe 6,690,418 
S57 617 122-313 431 561 ~~ —8 842||3.667.909 2,380,963 21,229,181 229,181 21.056.117 86, 6, —122, —59,450 
8,000 8.333 48.000 48,766 "470, 1328 571,372 2'982' 2.217 31427, 7.628 43.200 43'200 259; "200 259.200 
—92.617 —130,646 —479,561 _—57,650|| 3,196,745 _ 1,808,662 18,210,235 17 eral 43,436 490,105 ——-382,104 —318.650 
SSE 411 140.704 494-803 145 854|| 3.159.298 1.889.788 17.753.361 17.847.890|| 64,005 459,158 329. —68,602 
9 9 9 9 8.031 8,013 8/030 8. 707 707 707 707 






























































Tot.exp.,incl.oth. 
Net from railroad_-__--| 
Taxes (less war taxes) | 
Uncollectible revenue- | 

Net after taxes, &e. | 
Net after rents____-- 
Aver. miles of r'd oper. | 

| 


EARNINGS. | 


Freight revenue--_-_-_-- | 
Passenger revenue. -_. 
Tot., 
Expenses— Maint.way 
aint. of equipm’'t- | 
Traffic expenses. _- 
Transportation exp-_ 
Tot.exp.,inci.oth. 
Net from railroad. _-_- 
Taxes (less war taxes). 
Uncollectible revenue. 
Net after taxes, &c. 


Net after rents_____. 
Aver. miles of r'd oper. 


EARNINGS. 
Freight revenue_-_-___-_ 
Passeng 


er revenue... 
oats incl. other rev. 
Maint.way 

ont. of equipm’'t. 


yes A pg exp. 
Tot.exp.,incl.oth. 
Net from railroad._.. 
es (less war taxes). 
Uncollectible revenue. 
Net after tzxes, &c. 
Net after 





rents 
Aver. miles of r’d oper. 





incl. other rev. | 
















































































——Month of June—— —Jan. 1 to June 30— —--Month of June—— —Jan. 1 to June 20— '__-Month of June-— —Jan. 1 to June 30— 
1919. 1918. 1939. 1918 1919. 1918. 1919. 1918. || 1919. 1918. 1919. 1918 
1,897,239 1,103,281 11,209,626 7,442,674 255,889 154,050 1,065,536 1,041,292)) 891,380 686,678 4,369,043 4,104,189 
856,105 723,780 4,329,214 3,367,348 66,444 943 (258,082 ‘'177:968]| 204,698 194.545 (779,728 635,724 
2,907,538 1,953,959 18 "344.972 it 649,270 334. 4.543 198,938 1,396,789 1,291,731), 1. 135, 845 926,032 5,358,385 4,982,277 
296,320 391, 2'452,434 1,595,329 47,858 290/985  °270°709|| °248:808 198,797 1,458.90 835 
93,63 517,022 3,449,783 2, 039, 382 40° "485 41,321 187,858 191,252|| 202, 132 137,842 1,098,321 679,626 
21,673 31,670 — 145,704 — 177,770 1,90 3,297 11,103 632 12,744 19,65 658 _ 110,329 
1,323,164 1,281,671 7,914,273 5,167,513 131/690 152,141 __799:341 _671,935||__325, S34 361,316 1,851,986 1,701,213 
2,326,776 2.326.947 14,511,405 9,465,276|| 223,205 _ 257,661 1,365,050 1,199,078) 835.485 _ 764,407 4,718,542 3,540,938 
~~ 580,761 2, 1,833,566 ~2,183.993|| 111.287  —58,723 31,738  92,652|| 300,009 161 625 84 441,338 
84,970 87,019 509,823  525,7 8,810 8,606 52,865 51,639|, 48, 414 93,270 278,902 296,647 
727 265 2, BN a tae 63 23) | 250 185 568 1,531 
495,062 —460,273 1,321,298 1,659,309||__ 102,476 —67,329 _—21,190 40,990) 251,694 68,169 _- 360,371 1,143,160 
491 279 “—471,055 wl 1,446,387|| 111,705 —70,882  —19,704 8,406) 253,106- 84,267 . ,160, 
1,946 1,946 1,946 258 258 258 2F8 | 1,011 1,006 1,011 1,006 
Toledo St Louis & Western Unien RE (of Pennsylvanie) | Western Ry of Alabama 
——Month of June-— —Jan. 1 to June 30—|'\—~Month of June——- —Jan. 1 to June 30—| ——Month of June—— —-Jan. 1 to June 30— 
1919. 1938. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 
ee ee, ee se eee. ccewne, = a 83,871 73,956 716,585 610,442 
51,304 92.210 '198.331 a 307042 22 RE ESE = a CEA NC ET 78,167 115,694 495,102 433,723 
599,358 637,788 3,452,878 3,562,917|| 669,072 657,895 3,757,636 2,849,609|| 178,942 206,173 1,302,075 1, 135 485 
131, 161,101 ‘620,428  '600,636|} 165,619 90,014 — 471,573 — 340,840 24,178 29.512 ‘(160,618 4,020 
140,584 153,3 768,897  700,369|} 226,188 156,500 1,048,164 1,001,141 38,848 47,254 266,275 310; 640 
7,3 14,182 33,150 86,005 2 Crii2 1,604 1,306 3,247 6,108 17,30 
279,129 39,203 1,506,132 1,482°425|| 434,824 407,865 2,017,099 1,818,385 41.295 101,918 498,383 _ 389,620 
569,805 736,135 2,998,152 2,.935,135|| 834.605 _—_ 656.848 3.583.450 3,194,298||__ 156,993 198,543 1,000,661 __ 826,872 
9.553 98.346 ~~ 454.79) ,781\| —1 65. B32 1,047 174,185 —344,689 a ae 2 414 612 
26,000 19,000 156.000 128,100 428 8.073 42,568 35,966 2,000 45,000 oo” 
"3,552 —117,346 _ 208,621 _ 499,581| a —=7,026 131,617 —380,656||___14,448 — —4,375 _ 250,412 — 266,556 
—17,661 —160,466 178,1: 240,325 | —73,453 74,459 356,833 —65,248 16.189 01 AL 59, 
454 454 454 454 40 35 35) : 133 133 133 
& Delaware Utah ‘Wheeling & Lake Erie 
——Month of June—— —Jan. 1 to June 30—| ——Month of June—— —Jan. 1 to June 30—||\——-Month of June—— —Jan. 1 to June 30— 
1919. 918. 1919. 1938. 191 9. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 
53,123 58,451 290,843 O58, 852 $5, 587 103, 669 506,709  595,737|| 1,194,282 1 083, 681 4,686,671 4, 875, 070 
8,450 17,038 59,655 73 477 6 3,033 3590) 50,585 993  300,2 ee 
83,245 88,688 461,718 714 358 86,865 105, a7 515,843  602,278|| 1,368,986 1, 166° 296 5,686, a7 5,5. 
181043 23504 “Al! 70,973 17,246 9,700 65,628 58.375|| 216,863 164,303 1,144:163 ‘853,247 
18,011 19,817 111,118 74,180 21,436 13,733 126,636 63.245|| 246,675 305, 824 1,353,346 1 316,373 
1,577 2,500 7,768 7,897 1! 175 1,307 1,051) 5,580 0,603 36,428 49,197 
64,095 77,996 371,823 279.541 17,119 25,52 107,088 _130,627||__ 435,701 708; 156 2,391,408 2,528,722 
___106,880 132,100 593,819 461,024); 58,000 53. 377 312,663 __287,200|| 935,721 _ 1,230,233 5,091,812 4,915,121 
~ 23,634 ” 43,412 "—132,101 - —46,765|| 28,865 51,690 203,179 “314. 988 “433, 265 oe, 036 594,464 * Mae 617 
. ‘ 9 53 5. 
— rit a coud oA mare S908 |. 55,000 __.-.-. __ 327,900 __ 300, 76 
_— 28,434 _ —48,086 —160,954 ~ —74,425||"__ 25.776 48,272 179,704 _ 295,026 378,208 __—94,596 — 265,737 __ 316,357 
~—28, 360 “~—50,239 —160, 684 ~—10,4 404 ~ 26,935 40,086 149,679 ~ 224,836 | 380,866 —144,121 309,228 " —96,210 
28 128 28 98 98 98 98 511 511 511 511 
Union Facific ystom |\Vicksburg Shreveport & Pacific Wichita Falls & Northwestern 
Union Pacitf \_-Month of June—— —Jan. 1 to June 30—||——-Month of June-—- —Jan. 1 to Ay _— 
Eee of a eyan. 1 to re 30— | 19}. 1918. 1919. 1918. in ian 1918. 1919. 1918 
5,497,058 4,987,614 35,588,923 2 68 006 71,905 978,211 678, 4N8||, 144,708 35,913 673, 536 280 019 
2°098'718 1.788°820 10,257. 531 23. sera "8! 385 71,0065 443.981  345.863)| 35, 608 ___ 22/231 __ 205,372 __ 140,801 
246,299° 7,618,718 49,452,256 40,028 39.061 155.163 1.532.704 1.171.505 188,196 64,856 926,513 471,973 
ie eiett etree * 452, 256 10, 788" g00 || "269.061 ete I, sag 0e :; TES 4 30,095 43'206 263 668 156, 879 
1,548,392 1,378,729 9,223,090 6,808, 965 60 320 46.427 346,013 225,050 28, 444 13,120 150,785 123,130 
42,459 80,703 265,616 473,077 } 2. 226 7,907 15.778 33,924 1.854 _. 6,664 FE 9,115 
2,277,937 2,947,582 14,559,019 12, 641.774 92,777 __ 114,455 598,016 441,478 | __114, 623 ___ 57,820 __ 515,070 298.016 
_5,530,253 _ 5,906,530 34,180,825 26,783,258|| __ 209,451 222.208 _ 1,301,363 ~ 904,793||__179,526 125,149 _ 977,576 __ 619,785 
"2,716,045 1,712,188 15,271,430 13,245,341|| 59,010 —67,044 231,339 266,715 8,869 —60,292 —51,063 —147,811 
280,965  '288'642 1.333'131 1°731'852| "9° cst! 9°678 = 56151 «58.623 91541 9218 55.634 53.173 
378 354 4129 a oer 66 "ee | RE iar one 114 43 
~2,434,701 _ 1,423,191 13,934,169 11,511 432\|_ 50,367 _ —76.789 174.937 __207.823}|_ __—671 — —69,511 —106,812 ah ve 
“3. 418,588 1,485,731 13,867,137 11,749,782 | 47,674 ~~ —77,985 173,692  222,341|| —12,470  —09,905 —149,280 —239 
3.614 3°630 3614 3.630, (5 i ot RE 171| 328 328 328 328 
Oregon Short Line | Virginian || Yazoo & Mississippi Valley 
——Month of June—— —Jan. 1 to June 30—||——Month of June—~ —Jan. 1 to June 30—||——Month of June~— —Jan. 1 to June 20— 
1919. 1918. 1919. 1918. 1919. 1918 1919. 1 918. | 1919. 1918. 1919. 1918 
2.200.089 1,925,239 12,698,772 11,025,015|| 963,974 781,706 4,27 "6 583 4,441,385|| 1,274,014 1,224,042 8,063,440 7,324,338 
2,615 621,702 3,214,596 2,968,038 60,226 56.035 "318.129 ME 377,968 306,466 ae tt 
3, ao 168 2,782,515 17,055,942 15,155,306); 1,136,424 903,409 5,109,859 5,067,655)| 1,737,320 1,602,524 11,0 »754, 3 
731,165 475,229 3,713,376 2,204,183|| °125:919 120/214 °867.322 — 551,585|| 291,05! 393.505 1,883,223 1,474,226 
680,030 517, 469 050,903 2,182,554 183,363 193.427 1,306, 049 1,011,607 37,023 592,718 2,437,550 2,131,666 
15,070 26,070 2,841 155,006 616 7,651 28,769 37,518 15,974 16,152 92,488 97.961 
918.654 1,150,635 5,278,667 4,618,088 394 "244 5481054 2,030,610 2,226.997|| 646,265 1,056,777 4,425,288 3,947, 
2,500,672 2.376.071 12,995. 333 9. 65, 679|| 729.330 880,902 4,319,714 3,916,551)|_1.436,753 2.127588 8,997,371 7.936.443 
551, 308 406. a¢¢ 7,060,610 4 = 99 507 790.144 1,151,1 3 —525,( ,037, 317, 
t 9 : 24! 245,230 63,900 61,528 333,802 369,168 
75,7 58,754 265,569 ‘953.534 35,700 41,245 218,300 se axe ett o O87 
475,395 247, i7e 3,094,333 4,237, a@ 371,394 —i8, ree ~_571, ci 905,849|| 235.764 —586.797 1,702,701 _1,447,571 
472,811 3. 3.167 4,138.10 : a 332.424 455 , 605,975 1,175,7: 
2,347 2, 31 i8 - 5 , Oe 1,381 1,382 1,382 1,382 
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COMPANY RETURNS 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Com- 
merce Commission at Washington. A few railroad companies still issue monthly statements of their own, though 
under Government control the number of these has been greatly reduced. The form of these company returns is 
often different from that prescribed by the Commerce Commission. In some instances the figures in the two re- 
turns correspond, but the company statements go beyond the requirements of the Commission and give fixed 
eharges and income from investments in addition to earnings and expenses. 


It is our purpose that each issue of the “Railway Earnings Section” shall furnish an absolutely complete 
record of all monthly returns, in whatever form issued, that may be put out by any steam railroad in the United 
States. Accordingly, we bring together here all the company statements (few though they be) where they 
differ in any way from the returns to the Commission, or where they embrace more facts than are contained in 
such returns. In these instances, of course, uniformity is lacking. Each company makes up its statement ac- 
cording to its own conception of what will serve best to convey a correct idea of the course of its income in the dis- 
tinctive circumstances that may attend its operations or the character of its business. We in turn give the state- 
ments in the precise form furnished by the companies. Obviously, we cannot undertake to reconcile differences or 
discrepancies that may appear between the company figures and the Inter-State Commerce returns. 


Ii should be distinctly understood that where the company statements are identical with those rendered to the Com- 
merce Commission, and do not include any additional items, we do not undertake to repeat them here. In such cases 
the reader must look for the figures among the detailed statements on preceding pages, which include every steam road that 
ts obliged to make monthly returns to the Commission. 










































































Bellefonte Central Chicago Great. Western PoReyeran 
——Month o —— ——Jan. 1 to Ju a 
ae of — ee 1 to os tm a d i917. — 1917. 
$ 
$ $ $ $ Miles operated_..........-...-- 1,496 1,496 
SE Nena 7,149 7,320 36,986 32,960 | Total operating revenue_.-_--_-- 1,712,829 1,378,105 10,123,320 9,212,981 
— PG GARNETS ERY CATE 7.249 6,625 35,253 30,990 | Total operating expenses_____._- 1,405,553 1,026,810 9,295,096 7,052,760 
ae te —100 695 1,733 1,970 Net revenue from railroad oper- 
Interest and taxes............_. 94 210 672 1,050 ation cs mara excl 307,276 351,295 828,224 2,160,221 
SA ve crctsosiia naltealacs sachs dasnpmaen —194 485 1,061 920 Net income after charges_____- 86,821 125,946 def736,.485 740,504 
New York Chicago & St Louis 
—Month of June—— —Jan. 1 to June 30— 
y- —- 1919. es aa 
Buffalo Rochester & Pittsburgh Operating revenues__...-...-.-. 1,792,578 1,837,300 11, 830, 523 9,068,351 
Operating expenses.._.......-..- 1,401,036 1,816,858 8,988,859 7,836,391 
a of —. aan! to ts 30— | Net operating revenue_______- 391,542 20,442 2,841,664 1,231,960 
5 g $ - Taxes and uncollectible railway. °: 
Operating revenues.........---- 1,042,562 1.588.119 6.480.097 8,033.82 revenue -...------------------ 55,063 __ 60.000 __330,433 __360,121 
Operating expenses._........... 1,304,051 1,917,955 7,231.723 _7,963.487 Operating income............ 336,479 —39,558 2,511,231 871,839 
Net revenue. ——-—----------- 261,469 —329,836 751,626 69.895 Other income-----..--.-----.-- 6.422 __ 24.457 __04.720 __97,025 
Railw accruals_._......... 27'000 26.734 2.000 160.405 oy le a Ee 342,901 —15,101 2,605,960 969,464 
Tacollertitie railway revenue_..- , SER sate ee 445 85 | Deductions from income___..... 32,691 136,938 274.534 1,235,011 
Railway operating income-_--__- —288,472 —356,570 —914,071 —90,595 ee SHORE. 0. ccenashbnbanmie 310,210 —152,039 2,331,426 —265,547 
Equipment & joint facility rents.. —8,856 81,039 —24,141 423 ,202 : 
BAZAR 4 Se ee ee aa —207,328 “—275,531 —938,212 332,607 New York Ontario & Western 
—— Month of Juiy—— ——Jan. 1 to July 31-—— 
a- he a 1917. 
Operating revenue___.-..._.._- 1,314,416 958,072 6,090,513 5,067,709 
Operating expenses, taxes and 
Fonda Johnstown & Gloversville uncollectible revenue_.....__- 826,893 601,149 5,473,009 3,848,758 
TO DO aig i ioe cs 487 ,523 356,923 617,504 1,218,951 
—-Month of June--—— —Jan. 1 to June 30— | Other income and deduc’ns, net.. 113,843 112,208 819,386 720,273 
i9}0. or 10}. 6 A RETO 373.680 244715 —201,882 498.678 
Total railway operating revenues. 108,330 93,608 579, 818 518,989 
Railway operating expenses...... “60,931 55.691 370/395 —312'756 Toledo Peoria & Western ais enti ie 
Net revenue from railway oper_ 47,399 37,917 209,423 206,233 —Month of August— —Jan. 1 to Aug. 31— 
acacieae er | Tae 4500 __-29'400 27000 a a if 1036. a ihe 
Railway operating income-__-_-_- ~ 42,499 33,417 180,023 179,233 | Railroad and outside revenue_... 163,281 117,103 1,014,278 843 268 
-- — Me grit income... —1,766  — See —6,730 —6,411 | Operating expenses.......-...-. 132.824 106.419 1,010,748 774,524 
‘otal operating income_______- 40,739 31,85: 173,293 172,822 SE CMTS 30 457 10,684 3,530 68,744 
a Pe aéasscnane ___ 3,064 ents 18,616 17°587 | Other income. ..2.2222272277277 810 15.010 126.150 152,179 
gS Se eee 43,803 34,993 191,909 190,409 Total net income............. 38,267 694 129,680 220, 
Total deductionsfrom grossincome _34,787 32,318 194.544 —_—:199.454 Fixed charges, Me ee 5287 73'880 71,48 81.001 
Met income............-...-- 9,016 2,675 —2,635 —9,045 DED sanéncconcnaucsinsatie 31,671 16,814 58.199 39.922 





